-Jm. 
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WORLD HEWS 

Backing for 
Olympics at 
Birmingham 

Birmingham was chosen yester- 
day as. t bo official British 
applicant to host thet 1992 
Olympic Games. 

London, had been the 
favourite, before the meeting of 
the British Olympic Associa- 
tion. with another determined 
application from. Manchester. 

But Birmingham received 25 
votes to Manchester's five and 
London's two! The existence of 
the National Exhibition Centre 
and firm plans for a 70,000-seat 
“ superbawl ” ' counted in its 
favour. Page 4 ' 

Violence in Ulster 

Nearly 1,000 police and troops 
came under attach from stones 
and bottles thrown by Protes- 
tants banned from their annual 
inarch through- a Catholic area 
of Portadown, Co Armagh. 

Apartheid sanctions 

The White House: reiterated its 
opposition to sanctions against 
South Africa after the U-S. 
Senate . overwhelmingly ap- 
proved them. President Reagan 
is likely to feee-a tough decision 
on whether to approve them. 
Page 2 ' *• 

Howe call to Argentina 

Foreign Secretary Sir Geoffrey 
Howe urged Argentina to make 
a practical response to the lift- 
ing of the -British trade em- 
bargo. Pago 2 

Threat of HUM spilth 

The NUM faced the- threat of 
more splits as 'its white-collar 
section Cosa .began, consulting 
members on itfc future and some 
pit winders decided to consider 
breaking away. Paige 5 

Father kills family 

Lorry _ driver John Alien shot 
dead his wife, 10-year-old son, 
seven-year-old daughter and 
himself in, Gorle&om Norfolk. . 

Jailed man (geared 

Former - policeman Keith 
Feilowes, who served four- years 
of . a sevszkyour i jaiL^Matfenca-j 
for a 1970 murderTiPMare- 
cambe, Lancs, was ..declared 
innocent in the Court of Appeal 

Joseph firm fen pay 

The Government would make no 
more concessions to fund a 7.5 
per cent pay deal for teachers, 
Education Secretary Sir Keith 
Joseph said. Pace_5 

Tanker hit in Golf ' 

The 226,000-dwt Turidsh. tanker 
M Ceyhan was on fire in the 
Gulf after being hit by Iraqi 
jets, ins sister ship was rimi- 
lariy attacked on Tuesday. 

600 held in Quetta • 

Pakistani authorities arrested 
fiOf) people and seized arms in 
Quetta, following several davs 
of Shi’ite unrest in which 27' 
people died. 

Guinea reopens borders 

Guinea reopened its borders a 
week after a failed coup attempt 
by former Premier; Ibarra 
Traore. 

Kuwait in mourning 

Kuwait declared a day of 
mourning for the 11 victims of 
two bomb explosions in city 
cafes. Page 2 

Portuguese poll data set 

Portuguese. President Eanes 
dissolved parliament and called 
general elections for October 6. 

Round figure 

The Peking Golf Club was set 
no, with membership fees set at 
ra n re than £10,000. Most mem- 
hers are expected to be f oreig n; 
Golf. Weekend FT Page S3V 

Australia 94 for 1 

Australia were 94 for I in reply 
to England's 456 (Gower 166. 
Gatting 74) after two days of 
the third test at Trent Bridge. . 
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BUSINESS 

Labour 
out policy 
on borrowing 

ROT HATTERSLEY, the 
.shadow Chancellor, said that a 
Labour 'Government will base 
fiscal policies on a new set of 
"realistic, and convincing " 
definitions of public borrowing 
and spending. 

In a speech to a Financial 
Times conference in London, in 
which he spelled out Labour's 
analysis of government debt he 
said these definitions would 
supplant the present Govern- 
ment's “arbitrary and absurd” 
targets for the Public Sector 
Borrowing Requirement. 

Back Page; Page 3 - 

LONDON EQUITIES were sub- 
dued with traders waiting in 
vain for the clearing hanks to 
heed, a signal for lower interest 
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rates. The FT Ordinary Share 
Index closed 8.4 lower at 926.0 
a fall of 29.7. on the week 
Page 14 

BRTTOtL made half-year net 
profits of £9L4m which com- 
pared with £ 63.4m hut was 
below the City expectations of 
£100m. The Government is to 
sell its remaining 49 per-cent 
stake in' a fortnight Back Page 
and Lex; Results, Page 10 . 

PORTSMOUTH and Sunderland 
Group plans on Monday to pro- 
duce the first newspapers in 
Britain where journalists set 
type <tireetiy with- the agree- 
ment of the print craft union. 
Back Page 

ITALIAN banks have placed 
about, a. third of the shares of 
Montedison, Italy’s ■ leading 
chemicals group, with U.S. and 
British investors and companies 
The aim is to prevent a single 
Italian investor from gaining 
control. 

BRAZIL secured record loan 
commitments of $1.53bn 
(fl.lbn) from the Wolid Bank 
in the 1985 fiscal year, making 
it the bank's largest single bor- 
rower. Page 2 

ISRAEL’S Histadrut trade 
union federation called off 
strikes after a government post- 
ponement of measures to dis- 
miss 10,000 public sector 
workers. Page 2 

BRITISH VENTURE Capital 
Association warned the Govern- 
ment that its Insolvency Bill 
could force small companies 
into premature liquidation. 
Page S 

MATSUSHITA Electric of 
Japan, the world's largest elec- 
trical appliance maker, is to 
build a microwave oven plant in 
Britain but has yet to select a 
site. Page 3 

RICHARD CLAY, the biggest 
UK book printer, rejected a 
I13m takeover bid from McCor- 
quodale. the security, book and 
specialist printer. Page 10 

DEBENHAMS chairman, Robert 
Thornton, said in a letter to 
shareholders that they should 
continue to reject a 234p per 
Sliane bid made by clothing 
retailer Burton Group. 

MARINE MIDLAND and Bank 
InterFirst, the 17th and 18th 
largest U.S. banks, reported 
higher second quarter net 
profits in line with the trend set 
.earlier by Chemical New York 
Page 11 

WEST GERMAN metals and 
en gin e e r i ng group, MetaUgesell- 
sc haft, is raising DM 128m 
(£S3ra) in cash tthrough a 
rights- issue. Page 11 


MARKETS 


DOLLAR 


New York lunchtime; 

DM 3584 
FFr S77 
SwFr 2 3990 
YUI0.fi“5 
London: 

TOT 2. 89 (2 9185). 

FFr S.7S :(887) 

SwFr 2.3995 (243S5X ; 

Y240«5 1243.00) 

Dollar Index 13SJI (140.3X 
Tokyo clnie Y2428 


U.S. LUNCHTIME RATES 


Fed Funds 7$i% _ 

rj-mnnf h Treasury Bills 7.10% 
Long Bond I07& 
yield 10.49 


GOLD 


New York: Comex Aug latest 

S3173 

London: $315.25 (8314,75)’ 

Chittf prica chariots 


STERLING 


New York lunchtime 81.386 
London: $1,386 fl.382). 

DM 4.00 (4.0275) . 

FFr 12.145 (12565) 

- SwFr 3.325 (3.3625) 

. Y333.5 (335.5) 

Sterling Index S3.4 (83.4) 


LONDON MONEY 


3-month interbank: 

Closing rate 12% (12J)] 
3-month eligible bills: 
buying rate 115% {114IV 


STOCK INDICES 


FT Ofd 926.0 (-8.4) 

FT-A A! Share 593.91 (-0.695)’ 
FT-SE 100 1.230.8 f-7.6) 

FT-A long gilt yield index: 
High coupon 10.34 (10.40)' 

New York lunchtime: 

DJ Ind Av 1,536.25 (-1.45)' 
Tokyo: 

Nikkei Dow 12,839.49 (-18.61) 
yesterday. Back Pag* 
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Laker Airways and 
BA reach $48m 
out-of-court deal 


by michael; donne, aerospace correspondent, 


BRITISH AIRWAYS yesterday 
announced that an out of court 
settlement had been reached in 
the long-running action brought 
under U.S. anti-trust laws 
against the airline and 11 co- 
defendants for allegedly con- 
spiring to drive Laker Airways 
out of business in 1982. 

The settlement overcomes the 
major stumbling block to the 
privatisation of BA. originally 
planned to take place earlier 
this year and now unlikely to 
occur until next spring. 

Under an agreement an- 
nounced In Washington, BA and 
its co-defendants, which include 
other - airlines and aircraft 
manufacturers, have agreed on 
a §48m (£34.6m) payment to Mr 
Christopher Mortis, liquidator 
of Laker Airways, who brought 
the original case with a claim 
for damages of Sl.lbn. 

In addition to the main deal 
it is proposed to make a pay- 
ment of $8m to Sir Freddie 
Laker, chairman of Laker Air- 
ways, in total settlement of his 
claims. A further $Sm has been 
offered to the law firms of Beck- 
man and Kirstein, and Metzger, 
Shadyac and Schwarz in settle- 
ment of their fees for repre- 
senting Mr Morris and Sir 
Freddie. 

The main deal wTH stand 
whether or not the two $8m 


payments are accepted. Sir 
Freddie has yet to indicate 
whether he intends to accept, 
but the two law firms have dec- 
lined tbe offer. BA said last 
night: “The parties may ask the 
courts for assistance hi resolv- 
ing the issue. 

A statement from BA said 
the settlement had heed 
achieved with the co-operaion 
of the liquidator, major credi- 
tors and all other co-defendants 
— British CaJendonian, KLM, 
Lufthansa. Pan American, 
Sabena, Swissair, SAS, Trans 
World and UTA of France, with 
McDonnell Douglas Corporation 
and McDonnell Douglas Finance 
Corporation. 

Still -outstanding are indepen- 
dent “ class actions " - being 
brought in the U.S. courts by 
groups of passengers and others, 
but these are not expected to 
present significant problems. 

Also, uncertain is the state- 
ment earlier this year by 
Lonrho, the trading con- 
glomerate, that if was consider- 
ing a claim for triple damages 
worth $327m for loss of profits 
by two Laker ventures. Sky- 
train Holidays and People’s 
Airline, set up after the Laker 
Airways collapse. 

Up to yesterday, no formal 
claim by Lonrho had been filed. 
Until a claim is formally lodged. 


the threat is not being taken 
seriously by BA or the other 
defendants in the mam anti- 
trust case. 

Mr Colin Marshall, BA chief 
executive, said yesterday that 
settlement of the anti-trust case 
bore no admission of guilt BA 
and the other defendants have 
always denied any attempt to 
drive Laker Airway? out of 
business or to breach the U-S. 
anti-trust laws. 

Mr Marshall said settlement 
of major U.S. anti-trust actions 
out of court was “the normal 
course of action," with ‘ up to 
90 per cent of such cases being 
settled prior to trial. 

“Ending the large degree of 
oncertamrfy is in the interests 
of all parties concerned in the 
long-running saga over the col- 
lapse of Laker Airways. 

“ BA continues to explore the 
possibility of settlement, of the 
class actions for the same 
reasons as apply in the Laker 
litigation.” 

Details of how the $48m will 
be divided among creditors by 
Laker Airways’ liquidator have 
still to he worked out. 

The settlement will ensure 
that the 16,000 small creditors 
of Laker Airways will be paid 
in full. These include 14,000 
former Laker trcketholders, 
and the Laker emmployees. 


BP and Esso cut price 
of petrol by 6p a gallon 


BY DOMINIC LAWSON 

BRITISH PETROLEUM last 
night sparked a new round of 
petrol price cuts by announcing 
that from the start of business 
today It will be selling a gallon 
of four star at I98.7p — a cut of 
6p. 

Esso responded immediately 
and cut prices by the same 
amount, also from <the start of 
business today. Shell, which is 
running neck and neck with 
Esso for leadership of the UK 
petrol market, said it would be 
reducing its prices from the be- 
ginning of next week. 

BP, which is also cutting the 
price of a gallon of diesel by 7p 
to 189.6p, said the main reason 
for the reductions was the re- 
cent rapid rise in the value of 
the pound against tbe dollar, 
the currency m which oil is 
traded internationally. 

The spot price of gasoline otf 
the Rotterdam market has 
hardly shifted since mid-April 
when Esso last led an industry 
price change with a 5p rise to 
204.6p. But, expressed in ster- 
ling. the spot market price of 
gasoline has fallen over the 
period from £224.7 a tonne to 
£208.41. 

Independent supplier? have 
thus been able to buy lower- 


priced bulk petrol and under- 
cut the majors. As a result 
prices in many parts of the 
country have fallen to below £2 
a. gallon, according to BP. 

Even after the price cuts, the 
oil majors will still be making 
money in contrast to last year 
when refining and marketing 
Josses were endemic in the 
industry. 

The Automobile Association 
said last night: “This is great 
news for the motorist. We have 
been watching the Rotterdam 
spot market for weeks and the 
only surprising thing is that the 
companies have resisted so 
long." 

However. Mr Chris Walsh, 
managing director of Elf Petro- 
leum, described the move as a 
“ ti dying-up exercise." He said 
that in most parts of the country 
petrol was already being sold at 
a price close to that chosen by 
BP. Only in a few areas would 
motorists find a big drop in 
prices. 

Ian Hargreaves adds: The cut 
in petrol prices comes at a time 
when oil markets generally are 
weak and nervous in antici- 
pation of the nest meeting of 
the Organisation of Petroleum 


Exporting Countries in Geneva 
on July 22. 

North Sea crude spot prices 
slipped 10-25 cents a barrel 
yesterday witiTBrent trading at 
$26.35 for_ August, delivery. 
Arabian Gulf crude oil prices 
were' also lower, reflecting 
strong selling pressure on the 
New York crude futures market, 
following Thursday’s announce- 
ment by Mexico of a cut in its 
official prices. 

Inspite of the rapid follow-up 
by BP’s rivals, the oil companies 
bad hoped that after two years 
of tight margins, their UK 
petrol prices would have held 
at the level before yesterday’s 
move. 

Figures compiled by- Petro- 
leum Argus, the oil price 
reporting service, show that the 
profitability of . European 
refinery operations has risen 
sharply in the past three 
months. 

Argus figures show that the 
netback on regular gasoline 
production at a Mediterranean 
refinery— a measure of the 
profitability to the refiner of 
converting crude oil into gaso- 
line— had risen by about 950 ~ 
tonne this year. 


Building societies 
plan record merger 


BY MARGARET HUGHES 

THE NATIONWIDE and the 
Woolwich. Britain's third and 
fifth largest building societies, 
are planning a merger which, 
if approved hy their members, 
will be the largest in building 
society history. 

The planned Woolwich 
Nationwide society, which will 
have assets of £15.S6bn (an 
estimate from the two societies’ 
assets on June 50) will inherit 
Nationwide's position of third- 
largest society, but will be much 
closer in sire to the leading two. 
The Halifax has assets of about 
£22bn and the Abbey National 
about £18bn. 

The new society, however, 
will have the largest' network 
of branches— 921 against the 
Halifax’s 702. The Nationwide 
has a few more than 3.3m 
investors and more than 500,000 
borrowers. The Woolwich has 
about 2.5m investors and more 
than 340.000 borrowers. 

Announcing the proposed 


merger yesterday, the chairman 
of the two societies said that 
the "marriage” would allow 
them to develop their "evidently 
compatible” aims and objectives. 
Jt would create a "sound base" 
from which wider services could 
be provided, once new building 
society legislation bad been 
enacted. 

The combined resources 
would mean that the society 
would be able, for Instance, 
even on current asset figures, 
to undertake almost £800m of 
the high-risk business which 
societies would be permitted 
under the legislation — such as 
unsecured lending, owning land 
or property and equity invest- 
ment. This compares with the 
£46Sm and £33 Om the Nation- 
wide and the Woolwich would 
he able to undertake respec- 
tively. 

Continued on Bade Page 

Background, Page 4: 

June receipts. Page 4 


Johnson 
Matthey in 
£165m loss 

By Mary Ann Sieghart 

THE COLLAPSE of Johnson 
Matthey Bankers last year has 
run down its former parent’s 
reserves to £2 5.9m, In its re- 
sults for the year to- March, 
Johnson Matthey, the precious 
metals company, yesterday dis- 
closed £152m of extraordinary 
losses relating to the bank. 

With another £16. 5m of pro- 
visions on its U.S. jewellery 
business, this left a £165m loss 
attributable to shareholders. 

The company also disclosed 
its intention to take legal action 
against Arthur Young, former 
auditors of JMB. The bank was 
bought by the Bank of England 
for a nominal £1 last October 
in a controversial rescue oper- 
ation following losses of £248 m. 
Johnson Matthey said yesterday 
that it expected to collaborate 
with JMB “for the proposes of 
litigation.” 

Continued on Back .Pages 
Results, Page 10 
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Cut in base rate 
delayed despite 
Bank’s firm sign 


BY PH1UP STEPHENS 

BRITAIN'S commercial banks 
yesterday delayed a cut in the 
cost of borrowing inspile of the 
Government’s firm signal on 
Thursday that it would like a 
i point reduction in base 
lending rates, 

’ The banks indicated, how- 
ever, that they would consider 
lowering their rates early next 
week. With the pound benefit- 
ting from a further fell in the 
dollar’s value, the City still 
expected an early reduction. 

The reluctance to follow 
Immediately tbe Bank of Eng- 
land’s cut in its official dealing 
rates was explained partly by 
the structure of interest rates 
in the wholesale money 
markets* 

The cost to the banks of one- 
month funds, which for many 
is crucial to their overall 
margins, remained slightly 
above the level which, would 
justify a base rate cut. 

That situation was appar- 
ently exacerbated by a large 
rash shortage in the money 
markets. This was not removed 
completely by the Batik’s 
routine money market opera- 
tions. 

There was also some con- 
fusion and irritation at the way 
the authorities had sought to 
engineer -the cut, and a feeling 
among some banks that they 
should assert their indepen- 
dence. 

That led to suggestions in the 
City that the banks had decided 
to demonstrate that they could 
not be pushed into instant 
interest rate changes at the 
Government's whim. 

The authorities want to fine- 
tune wholesale interest rates 


to signal a J point cut in base 
rates from the present 12J per 
cent, but are equally determined 
that they should not move any 
further for the time being. 

The Government is clearly un- 
comfortable when the pound is 
rising rapidly against the D- 
mark, but is anxious to avoid 
giving any signal that it wants 
a fundamental turnaround in 
sterling’s fortunes. 

The outlook next week Is 
likely to depend on the dollar’s 
performance. The general ex- 
pectation. however, is that it 
will need only another frac- 
tional shift in UK interest rates 
to trigger the 4 point base rate 
cut. 

Yesterday, the U.S. currency 
came under further strong 
pressure following news of a 
drop in U.S. retail sales last 
month. That was taken as con- 
firmation that the U.S. economy 
has slowed significantly in 
recent months, and strengthened 
the view in foreign exchange 
markets that the original esti- 
mate of second quarter GNP 
U.S. growth will be revised 
downwards. 

Against the D-mark, the dol- 
lar fell to its lowest level since 
last August, closing in London 
at DM2.89, 2.85 pfennigs lower 
than on Thursday. Sterling 
benefited from the dollar's 
weakness to close in London 
at $1.3860, a rise of 0.4 cents, 
but weakened against European 
currencies on expectations of a 
base rate cut. The sterling 
index, which measures its value 
against a basket of currencies, 
was unchanged at 83.4. 

Public spending stabilisation, 
Page 4; Editorial Comment. 

Page 6; Lex Back Page 


Fall in U.S. retail sales 
raises fears of slowdown 

BY STEWART FLEMING IN WASHINGTON 


A SURPRISING- -fall • in U.S. 
retail sales-tn June raised fears 
yesterday that consumer spend- 
ing may not provide the forward 
momentum to the economy in 
the third quarter that many 
private economists have been 
expecting. 

A preliminary commerce 
department estimate suggested 
that retail sales last month fell 
0.8 per cent, the steepest 
decline since the 1.4 per cent 
fall last July. That fall helped 
to signal the sharp slowdown in 
U.S. expansion over the past 13 
months. 

Many forecasters had been 
anticipating weak figures as a 
result of recent reports of slug- 
gish car and deparement store 
sales — but the steep decline and 


the feet that the revised May 
figures still showed a fall of 0.5 
per cent was much worse than 
anticipated. 

Mr Malcolm Baldrige, com- 
erce department secretary, re- 
peated official forecasts of faster 
economic growth in the second 
half of the year. He pointed to 
surveys showing an upturn in 
cons umer confidence and im- 
proving financial conditions, 
such as falling interest rates, to 
uphold the view that consumer 
spending should continue to 
support the economy. 

The breadth of the decline 
— only categories such as food, 
clothing and' 1 restaurants re- 
ported gains, and the fact that 
sales have fallen significantly 
Continued on Back Page 
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Reagan reaffirms sanctions stance 

REGINALD DALE IN WASHINGTON 

■ THE WHITE HOUSE yesterday vetoing sanctions legislation. 

Teite rated its «wu«rtion The Senate's action, a serious 


to 


iterated its opposition The Senate's action, a serious 
. '®Dctions a gains t South rebuff for Mr Reagan ‘reflected 
Af Jfca as the “wrong way” to mounting public frustration 
g™ .apartheid and raid that with his policy of seeking 
Resident Ronald Reagan would change in South Africa through 
continue - to pursue his low key quiet diplomacy. 


policy of “ constructive engage- 
with the Pretoria Gov- 
ernment 

The White House statement 
^me only a few hours after the 
Republican-! ed U.S. Senate 
overwhelmingly Approved a lim- 
ited sanctions package that wHI 
now have to be reconciled with 
tougher measures ■ already en- 
dorsed by the Democrat-con- 
trolled House of Representa- 
tives. 

The 80 to 12 Senate vote 
means that Mr Reagan is vir- 
tually certain to be confronted 
wtth a decision on whether to 
risk a major political outcry by 


The consensus on Capitol 
Hill yesterday was that Mr 
Reagan would probably find 
himself obliged to sign sanc- 
tions into Jaw, particularly if 
the final legislation is closer to 
the milder measures approved 
by the Senate. Conference nego- 
tiations to iron out differences 
between the two Bills could 
start as early as next week. 

The versions adopted by the 
Senate would prohibit new 
loans by American banks to the 
South African Government and 
halt already restricted exports 
of U.S. nuclear technology and 
computers used by government 


agencies to enforce apartheid. 

It calls for a ban on new U.S. 
investment in South Africa and 
an end to U.5- imports of gold 
Krugerrand coins if Pretoria 
does not make substantial pro- 
gress towards ending apartheid 
in 18 months. 

' The Huose Bill would intro- 
duce the investment and 
Krugerrand sanctions immedi- 
ately, and only lift them if 
apartheid was relaxed. 

The Senate Bil. unlike the 
House version, calls for the in- 
troduction of a new American 
gold coin to compete with the 
Krugerrand, which would be 
the first official such minting 
since the U.S. left the gold stan- 
dard in 1933. 

Backers of the Senate legisla- 
tion admitted yesterday that 
they did not expect it to lead 
to immediate changes in South 


African policy, or even have an 
early impact on the country’s 
economy, Mr Richard Luga'r. 
the Republican chairman of the 
Senate Foreign Relations Com- 
mittee. said that its main pur- 
pose would be to “ distance this 
country from the evil of 
apart held/ 1 

• Official South African, re- 
action to the U.S. Senate vote 
on limited economic sanctions 
was mooted with. Mr Pik Botha, 
Minister of Foreign Affairs, 
noting that the vote was only 
part of the lengthy and com- 
plex legislative process. 

•* We would hope nevertheless 
that good sense will prevail in 
the time still available and the 
ongoing debate will serve to 
better inform the U.S. legisla- 
ture of the mutually disadvan- 
tageous consequences which 
their actions could bring about," 
he added. 


i - 


S. African black miners look set to strike 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE PROSPECT of a strike by 
black miners looms over the 
South African mining industry 
this weekend as the executive 
committee of the National 
Union of Miners meets to 
analyse the results of a strike 
ballot and decide op its strike . 
tactics. Early returns from the 
200.000 miners balloted indicate 
strong support for a strike, 
union officials said, but the full 
results are not expected until 
today. 

The Chamber of Mines, which 
has criticised the way in which 
the ballot has been carried out 
has already warned the NUM's 


110.000 members that strike 
action would not lead to an 
improvement on the chamber’s 
final offer ranging from 14.1 to 
19.6 per cent on minimum 
rates paid from July 1. The 
union is demanding an aaross- 
th e-board increase of 22 per 
cent and further increases in 
fringe benefits end holiday 
allowances. 

According to the Chamber, 
which represents mine owners 
in wage negotiations, the cost 
of the union's demands amount 
to 32 per cent for gold miners 
and 41 per cent for colliery 
workers. It said this was 
“ totally unacceptable " and 
underlined that the increases 


now being paid by chamber 
mines were above the rate of 
inflation and higher than other 
industries In the current 
negotiating cycle. 

Meanwhile the Volkswagen 
car plant at Uttenhage in the 
Eastern Cape was idle again 
yesterday as the company and 
union representatives remained 
deadlocked in the dispute over 
minibuses .the company pro- 
posed to .lend. fqr. the forthcom- 
ing All Black rugby tour. 

The New Zealand high court 
is due to rule this weekend on 
an injunction which could lead 
to postponement or cancella- 
tion of the tour. But die - 


earliest the plant could return 
to normal is Tuesday as most 
of it is working a four day 
week. 

Elsewhere on the labour 
front, talks between workers 
and management at the AECI 
Chlor-Alkali plant at Ballen- 
geich near Newcastle in 'Natal 
continued beyond the noon 
deadline earlier imposed by the 
company for a return to work 
by 490 strikers. The company, 
which is owned 40 .per cent by 
Anglo American Corporation 
and 38 per cent by JCI of the 
UK. is seeking guarantees that 
workers will ensure uninter- 
rupted working and strict atten- 
tion to safety procedures. 


i Howe expresses 
disappointment 
; at Argentina 

By Robert Graham 

SIR GEOFFREY HOWE, the 
! British Foreign Secretary, yes- 
! terday urged Argentina to 
, reconsider its response to 
; Britain's unilarerai lifting of 
the trade embargo. Sir Geoffrey 
: called on Argentina to show 
its willingness to resume a 
‘ dialogue with Britain by 
: adopting practical measures 
: rather than reiterating its posi- 
tion on sovereignty to the 
Falkland Islands. 

The Foreign Minister’s com- 
ments came in a statement 
originally expected on Thursday 
• night immediately after the 
! Foreign Office had received the 
text of Argentina’s reply to 
. Britain's announcement of the 
lifting of the trade ban. The 
| ban was lifted on Monday, co- 
inciding wkh a visit to Brazil 
by Sir Geoffrey. 

i Argentina's reply in the form 
of a statement on Wednesday, 
i offered to resume talks within 
60 days and to make a formal 
declaration ending the state of 
belligerency provided this was 
linked to inclusion of Falklands 
sovereignty -on the agenda. 

Sir Geoffrey described this as 
a "disappointing response," and 
went on to say in a statement: 
'The Argentine Foreign Minis- 
try has acknowledged that our 
action was a positive step. But 
their statement does nor indi- 
cate any willingness lo recipro- 
cate directly. Instead it calls 
upon Britain to enter into dis- 
cussions, which must include 
discussion of sovereignty over 
the Falkland Islands within 60 
days. Our statement of July. 8 
made absolutely clear that we 
are not prepared to .discuss 

sovereignty." 

Spanish court 
rejects spy case 

By Tom Bums In Madrid 

A CLOUD of suspicion hanging 
over Prime Minister Felipe Gon- 
zalez’s Socialist Government lif- 
ted yesterday when the Spanish 
Supreme Court refused to pur- 
sue allegations into supposed 
cabinet links to a scandal con- 
cerning police surveillance of 
the opposition Alianza Popular 
Party. 

Earlier This month a lower 
court judge had referred to the 
Supreme Court what has come 
to known as the Spanish "Water- 
gate," the Supreme Court alone 
has powers to serve writs on 
members of parliament, senior 
administration officials and 
cabinet ministers. 

The Supreme Court, however, 
ruled that there was "no indica- 
tion of criminal activity" corn- 
mined by persons who were 
protected hy the privileges of 
high officialdom and subject 
Aoieiy to Supreme Court Sub- 
poenas. 


Israeli unions call off strikes 


BY DAVID LENNON IN TEL AVIV 


THE HISTADRUT. Israel’s 
trades union federation, has 
called off its selective strikes 
for three days and postponed a 
general strike set for early next 
week in the wake of the Govern- 
ment’s decision to delay indefi- 
nitely issuing emergency- 
decrees dismissing 10,000 public 
sector workers. 

This is expected to bring a 
respite in the labour unrest 
which broke out after the 
Government announced an 
austerity programme last week, 
which included sharp erosion of 
wages during a planned three 
months’ wage and price freeze. 

The impression is gaining 
ground that the Government is 
now resigned to retreating some- 
what from the tough position 
which it adopted over wages and 
dismissals from the public ser- 
vice, when it approved the 
austerity programme. Next 
week will prove a very testing 
time for both the Government 
and the unions as they seek a 


compromise ' acceptable to the 
nation's workers which will not 
destroy the Government’s new 
recovery programme. 

Despite the Histadrut deci- 
sion, workers in the financial 
sector are still threatening to go 
ahead with a planned one-day 
strike tomorrow, which would 
shut all banks, insurance com- 
panies. and the Ter Aviv Stock 
Exchange. 

It is also still far from certain 
that the staff of the country's 
Electric Corporation, who have 
been disrupting supplies 
throughout the week, will heed 
the Histadrut call. 

The overall unions response 
will prove a major test of Hist*-' 
drat control over individual 
unions, some of which believe 
that further strike action Is 
needed to convince the Govern- 
ment that planned sharp pa? 
cuts are unacceptable. 

Mr Israel Kessar, Histadrut 
secretary-general, decided yes- 
terday to halt the strike to 
create a better climate for 


negotiations with the Govern- 
ment. However, he made clear 
that stoppages could resume on 
Tuesday. 

■ If there is no acceptable pro- 
gress in the talks on compensa- 
tion to wage-earners in return 
for accepting a pay freeze, he is 
expected lo seek approval for 
the ait-out general strike. 

• An Israeli government official 
yesterday denied news reports 
that Israel had illegally 
acquired uranium that could be 
used to make nuclear weapons, 
AP reports from Jerusalem. 

The official, who spoke on 
condition he was not Identi- 
fied. said "It was ' used for 
industrial research find 1 , develop- 
ment of a metallurgical nature.” 

He was commenting on news 
reports that shipments of 
uranium had arrived in Israel 
from Britain and France via 
Luxembourg in 1984. He also 
said the Vienna-based Interna- 
tional Atomic Energy Agency 
had absolved Israel of wrong 
doing. 


Brazil wins World Bank loans 


Kuwaitis 
mourn 
victims of 
bomb blasts 

By Kathleen Evans In Dubai 

A day of national mourning 
was declared yesterday for 
the 11 victims of the bomb 
explosions which struck two 
seaside pavement cafes on 
Thursday night in Kuwait 
CUy. 

Local television ran pro- 
grammes of prayer and flags 
were flying at half mast. 
Friday prayer speakers 
in the mosques called the 
bombings “cowardly," and 
Rashid al Rasbid, a Kuwaiti 
Cabinet Minister, said that, 
despite the attacks, Kuwait 
remained an "oasis of stability 
in the Gulf region." 

The bombings were said to 
have aroused great anger 
among Kuwaitis against the 
foreign community, which is 
increasingly seen as a source 
of Instability. 

The bombs were planted In 
cafes which catered ex- 
clusively for Kuwaiti clientele. 
The two coffee shops were 
designed to reflect the 
country’s historic Bedu herit- 
age, and were famous for 
their “bagHJ” beans cooked 
in Kuwaiti style. To many 
nationals, they functioned as 
a cultural haven in a country 
wbieb consists 60. per cent of 
foreigners. 

One of the cafes was Just 
ZOO metres from the scene of 
the suicide car-bomb attack 
six weeks ago on the Emir, 
Sheikh Jaber al Ahmed al 
Sabah. Since then there has 
been a massive security 
dampdown in the country. 

Over 500 foreigners have 
been deported from the 
country since May, many of 
them Lebanese, Iranians. 
Iraqis and other foreign 
Arabs. One of the victims in 
Thursday’s bombing was a 
senior officer of the interroga- 
tion unit of the Kuwait police 
force. 

No organisation has yet 
claimed responsibility for 
Thursday's bombings and the 
normally outspoken Kuwaiti 
Press has hesitated to point 
a linger at any particular 
group. 

The attack on the Emir was 
claimed and later denied by 
the Islamic Jihad organisa- 
tion, which threatened at the 
time to “shake ail the 
thrones of the Gulf 
monarchies.'* 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL secured record loan 
commitments of $1.53 bn 
tfl.lbn) from the World Bank 
in the 1985 fiscal year just 
ended, confirming the South 
American country as the largest 
single borrower from the bank. 
The record was achieved in the 
face of continuing pressures on 
the World Bank's resources. 

For the current 1986 fiscal 
year, which runs from July to 
next June, the Sarney Govern- 
ment has agreed with the bank 
on a commitment target figure 
of $1.4bn. Although marginally 
down on previous years, in the 
circumstances this is much more 
respeclable figure than might 
have been expected. 


According to Sr Gilberto Vel- 
loso, a senior Planning Ministry 
official, despite the improve- 
ments in its balance of payments 
since the crisis days of 1983, 
Brazil will continue to press for 
special treatment from the 
.World Bank. 

In particular, the new Gov- 
ernment would tike to see the 
retention of fast disbursing 
loans and the favourable con- 
ditions of. the bank's Special 
Action Programme. The SAP 
formally expired at the end of 
June but may be renewed on a 
case-by-case basis. 

The degree of the World 
Bank's continuing tcommitment 
to helping Brazil overcome the 
effeats of -the debt crisis can be 
judged by the fact that $1.18bn 


of the record 1985 commitments 
was rushed through in the last 
three months of its fiscal year — 
after the new civilian govern- 
ment had taken office. 

Problems nevertheless remain 
to be overcome, in individual 
sectors earmarked for substan- 
tial chunks of the bank’s 
largesse. 

The bank is continuing to 
press for major reforms in the 
inefficient alcohol fuel produc- 
tion programme. And it is un- 
happy with the way, in which 
public sector tariffs, hotabiy 
electricity prices, have been al- 
lowed to lag way behind infla- 
tion, pushing the already 
heavily Indebted state organisa- 
tions concerned even further 
into the red. 


Legal move on 
hijack suspects 

Lebanese authorities have 
sent the pnhlic prosecutor the 
names of three Lebanese men 
suspected of hijacking a U.S. 
airliner last month and killing 
an American passenger, legal 
officials said yesterday, Reuter 
reports from Beirut 

They sent the names for 
investigation after Greek 
police bad provided a list of 
all Lebanese on the Trans 
World Airlines Boeing .727, 
hijacked on June 14 with 153 
passengers and .crew on a 
flight from Athens to Rome, 
the officials said. 

Greek police were reported 
as saying In a letter that one 
of the three suspects were 
found to have two forged 
passports. 

• Lebanon's announcement 
of legal action over the TWA 
hijacking was welcomed hy 
Mr. Larry Speakos. White 
House spokesman in Washing- 
ton yesterday “as a step for- 
ward,” AP reports. “ We will 
be watching with close interest 
to see what is now actually 
done to prosecute them," 
he said, adding “ We've heard 
these -names before (and) we 
don't quarrel with them." 


■ • • . t • . .x . 

Shultz voices deep 
concern forsecurity 

of South East Asia 

BY CHRIS SHERWELL IN KUALA LUMPUR * 


THE U.S., voicing deep concern 
for the security of .its South 
East Asian allies, yesterday 
condemned . Vietnam’s con- 
tinued military occupation of 
Kampuchea and pledged assis- 
tance to fight the communist 
th rea t to Thailand and the 
Philippines. . 

In a powerful affirmation of 
U.S. Asian policy -Mr George 
Shultz, U.S. Secretary of State, 
also reiterated to the Associa- 
tion of South East Asian Nations 
(Asean) the Reagan Admini- 
stration's strong line against 
terrorism, drug trafficking and 
trade protectionism. 

Calling Vietnam " the most 
immediate threat to peace in 
East Asia,” be. made It clear 
that a normalisation of ties 
with Hanot was impossible with- 
out a .Vietnamese troop with- 
drawal from Kampuchea and > 
settlement acceptable, to the six 
members of Asean — Thailand, 
Malaysia. Singapore, the Philip- 
pines, Indonesia: and Brunei. . . 

Because of the - Vietnamese 
threat, he said, Washington 
plans to step up security assis- 
tance to Thailand, a frontline . 
state. This assistance, her added, 
h3d already risen from $39m 
(£28m) in 1980 to 5107m last 
year. The figure for Asean as 
a whole had increased from . 
5173m to 5429m. . . 

Detailing bow U£. naval and 
air power had been strengthened 
in the region, he underlined 
the strategic -importance of the 
U.S. bases in the Philippines. 
These, he said, “ are crucial. not 
only to the U.S. and the Philip- 
pines, but also to the security 
of our. other friends in. Asia, 
from Japan and Korea to the 
Persian Gulf.” 

As for U.S. assistance to 
Manila, he said this had a large 
economic component to help 
what .he called " a close friend 



Shdlte— boosting military aid 
to Asean 

and treaty ally overcome serious 
political, economic and security 
challenges.” 

In a late addition to Mr 
Shultz’s remarks, reflecting some 
hesitation if not reluctance, the 
UE. endorsed Asean’s latest 
peace initiative on Kampuchea 
— a move in line with, the now- 
standard Washington policy of 
following Asean’s lead. 

The initiative, spurned by 
Hanoi in advance, called on 
Vietnam to hold indirect or 
“ proximity ” talks with the 
United Nations-recognised Kam- 
puchean coalition fighting to 
overthrow the Hanoi backed 
Beng Samrin regime in Phnom 
Penh: 

While duly lauding the thrust 
of Asean’s settlement -proposal, 
Mr Shul fz pointedly said be was 
" reassured ” that Asean would 
not recognise the Heng Samrin 
regime — something earlier inr 
plied by a- previous Malaysian 
idea, never adopted, suggesting 
indirect talks between the guer- 
rillas and the Phnom Penh 
Government 


Chinese industrial output 
increases by 23 per cent 


CHINA'S industrial output rose 
by 23.1 per cent in the first six 
months of the year, despite 
Government measures to rein in 
the -economy. Renter reports 
from Peking. 

The State Statistical Bureau, 
which announced the figure, 
said companies must be pre- 
vented from blindly seeking 
high growth. *. Consumer 
liquidity was' also growing too 
fast creating an imbalance in 
supply and demand, I tsaid. 

The surging growth rate is a 
major worry for China's reform- 
ing government, which ' has 
already introduced a credit and 
wages squeeze. 

Chinese economists have 
warned that if the economy is 
allowed to grow too fast it will 
cause bottlenecks in the supply 


of energy and raw materials 
and coidd undermine the -re- 
form package. 

The bureau, quoted by the 
official China- News Service, 
said the rapid growth was 
caused by rapid expansion of 
collective enterprises 

Overall industrial output 
value rose 23.1 per cent in the 
first half of 1985. but the 
growth rate for state companies 
was 15.9 per cent compared 
with 45 per cent for the collec- 
tive sector, he said. 

Total industrial output rose 
11.6 per cent in the same period 
last year and 14 per cent in the 
full calendar year, with the 
economy already dangerously 
picking up steam towards the 
end of 1984. according to 
Chinese economists. 


Morocco bond for Sahara 


BY FRANCIS GHILES . 

MOROCCO WILL issue a three- 
year government bond to help 
finance projects' in the Western 
Sahara later this summer. King 
Hassan said in a broadcast that 
bond issue last March had 
brought the Moroccan Treasury 
Dirhams 450m (£33m), more 
than four times the target 
The new issue will carry an 
interest rate o£ : 14 pfer cent tax 
free — the same as four months 
ago— but the new issue can be 
subscribed, and reimbursed in 
foreign currencies. 

Morocco's claim to the 
Western Sahara, which' its 
armed forces overran in 
October 1975 is strongly con- 
tested , by Polisario ' Front 
guerrillas who, in 1976 set up 
the Saharan Arab Democratic 


Republic '(SADR)', now recog- 
nised by 62 countries. The pro- 
tracted conflict is estimated to 
cost the Kingdom in excess of 
51-5m a day. . 

Negotiations between Rabat 
and the commercial banks on 
the - restructuring of that part 
of the Kingdom's commercial 
debt which falls due between 
September 1983 and December 
1984 are expected to be con- 
cluded soon. A two-day meet- 
ing of the Paris Club next 
Monday and Tuesday will 
discuss tbe rescheduling of that 
part of the Kingdom's official 
debt which falls due in 1985. 
Agreement on these two fronts 
should clear the way to a new 
IMF SDR 298m (£165m) loan 
for Morocco later in July. 


UK assailed * 

■ _ y 

over 
Heysel 
riot deaths 

BELGIAN Interior Miniate 
M Charles-Ferdinand Nothomb, 
fighting for bis political survival, 
made , a stinging attack on 
English society yesterday over 
the May 29 Brussels European 
cup final soccer riot in which 
38 fans died, Reuter reports 
from Brussels. 

In a 40-minute speech at the 
start of a partiamentary debate 
on the disaster, M Nothomb, 
under strong pressure to resign 
over security failures at the 
Heysel stadium, blamed almost 
everyone except himself. 

He reserved liis harshest 
words for the English, " respon- 
sible for this calamity for the 
vic tims and for our country," 
whom: he accused of having long 
condoned the hooliganism 
which led to tbe fatal Brussels 
rampage by Liverpool sup- 
porters. ' 

“Today, I will speak out 
severely about the collective- 
responsibility of English society 
which tolerates this violence, 
which accepts it, which tries to: 
chann el it without wanting to - 
eliminate it,” he declared. 

“A certain number of clubs- 
accept this .violence as a part of; 
the sporting spectacle and even 
of their club’s trade mark." 

M. Nothomb - s attack, making 
no reference to Britain's rec^rt - 
tough measures lo fight soccer 
hooliganism, appeared aimed 
primarily at deflecting criticism 
of his own performance from-, 
the Socialist opposition and.- 
many ■ Government pariiamen- 
arians. 

His speech -was conspicuously ; 
net applauded by the Liberal 
deputies on the Govemment;- 
benches. 

The Socialists have put down 
a. motion of no confidence in the 
Minister but they may be out- 
flanked by a general motion of 
support for government policies 
when the vote comes, probably 
today. 

Prime Minister Wilfried Mar- 
tens is understood to be deter-, 
mined that the aftermath of the; 
Heysel disaster should not bring': 
down his cabinet in which ML 
Nothomb is one of four deputy: 
premiers, five months before a; 
general election. 

'A report by a parliamentary 
inquiry, on which yesterdayV 
debate was based, said British ' 
fans caused the deaths when; 
they charged Italian Juvcn-tus' 
supporters. ; 

EEC records 
jobs gain 

THE EUROPEAN Economic - 
Community gained 280,000 jobs, 
last year, the first increase in-, 
four years and a sign of ini-, 
proved economic conditions, the 
EEC’s statistics office said yes- 
terday. AP reports from 
Brussels. 

Even with last year’s gain,, 
the 10-nation trading bloc has- 
lost nearly 2.8m jobs since 1980.. 
The U.S.. added 5.8ra jobs in 
that period, the report said. 

The total number of people 
employed in tbe EEC last year 
was 107 -9m. a gain of 02 per 
cent from 1983. In the U.S. it- 
was 107.2m, a rise of 4.1 per 
cent. 

Among the EEC nations, the 
largest employment gains last 
year were, recorded by' 
Denmark, with a 2.3 per cent' 
increase, and Britain, with a l.ff 
per cent gain. The biggesc 
losses were, in Ireland, down 1.3 
per cent, and France, down LO" 
per cent- 

If figures for Spain and 
Portugal were included, the 
EEC would have had a net jofct 
loss of 0.2 per cent last year, 
instead of a 02 per cent gain’ 
for 10 current members. The 
two Iberian nations are 
scheduled to become members 
of the EEC on January 1, 1986; . 
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Rupert Cornwell reports from Leimen on the triumphant, if brief, return of the Wimbledon tennis champion 

Becker-mania enlivens a small town in West Germany 
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A STRAPPING 17-year-old re- 
turned here yesterday after a 
successful job in London almost 
a week ago — and just for a tittle 
while Leiman, a few miles south 
of Heidelberg, became the most 
famous small town in Europe. 

Boris Becker, briefly, is back 
in West Germany; and last night 
his home town turned out to do 
him (he honours, complete 
with motorcade, speeches from 
the town hall balcony, and a 
parly at the local tennis club. 
Even the presence of half a 
do7.en TV crews and 250 
journalists from around the 
world couldn't spoil the fun. 

For somehow, as it had to, 
the occasion remained intimate. 
Leimen was festooned with its 
blue and white city flags. Two 
well-worn pairs of the cham- 
pion's tennis shoes dominated 
the window oF the main High 
Street sports shop. 

A butcher was offering 
hideous round ochre sausages, 
named " match balls a la Boris.” 
There are Boris steaks, Boris 
T-shirts and even Boris first -day 
covers for stamp collectors. 

Predictably, a fledgling local 
Becker industry has produced 
not one. but two records; "Boom 
Boom Boris" and “Boris at 
Wimbledon.” Tomorrow, merci- 
fully. both will be forgotten: 
but who cares. 

Leimen, however, like the 


rest of Germany takes its plea- 
sures seriously. The prodigy 
may be returning to joy: but 
a few yards from the ffarheus 
where he received his gold ring 
of honour from Herr Herbert 
Ehrbar. the mayor, the Social 
Democrats were advertising 
package holidays for party 
devotees wanting to use a spell 
on the Mediterranean (his 
summer to discuss political non- 
alignment with members of the 
Maltese Labour Party. 

And in tbe wider Germany, 
the improbable Becker triumph 
at Wimbledon has been just the 
cue required for another bout 
of national self-examination, 
albeit in a marginally happier 
key than usual. 

The problem— beyond the 
old memories stirred by 
headlines like "Blitzkrieg Boris" 
and Boris ttber dlles " — has this 
time been: How are the Ger- 
mans 10 cope with homegrown 
idols. Die Zeit, that earnest 
voice of the German right- 
thinking, indeed was moved 
close to self-parody on Thurs- 
day, pondering in Its leading 
article on .the front page 
whether Becker-mania (for so 
at the moment it must be des- 
cribed) would mark rediscovery 
by German* of the ability , to 
keep personality cults on a 
harmless plane— in other words 





Boris Becker with his father, mother and sister after winning at Wimbledon. 


words to prevent , the young 
Becker becoming ano ther 
Fuehrer. 

It then warned 1 ‘identifica- 
tion with a hero must not make 
an individual dependent. A 
man can be enriched by an idoL 
provided this does not lead to 


idolatry- and that he finally em- 
ancipates himself, and makes 
up his own mind.” In the case 
of a 17-year-old. even if he is 
the world’s • hottest tennis 
player, that is surely a bit much. 

But a basic -desire for self- 
improvement is no less evident 


at the now notorious Blau-Weisa 
Tennis Club, where it -all star- 
ted. Not even the celebrations 
due there last night could max 
the atmosphere . of relentless 
middle-class striving, which of 
Course helped to produce Boris. 

For whatever Leimen may be 


—pleasant, but as dull and de- 
voted to the quiet life as most 
small towns anywhere — it is no 
‘ accidental athletic Bethlehem, 
blessed by the passage of a star 
over the Becker household on 
November II 1967. The town 
•may contain the third largest 
cement works in West Germany, 
whose overhead skips run 
behind the tennis club— but its 
most serious industry is sport. 

One in two of the 17,000 
citizens of Leimen are active 
members of sports dubs, which 
receive. DM 900.000 (£225.000) 
of . subsidies every year from, 
the municipality. Moreover, two 
Olympic champions in the last 
dozen years have come from the 
place. - • 

"I can tell you it was no co- 
incidence that the young lad 
came from here," a municipal 
worker, said, showing generous 
understanding that the young 
lad in question has turned to 
the tax haven of Monte Carlo 
and to the sponsorship of the 
BASF, chemical company [even 
that it is now said to cost 
DM 75,000 an hour to interview 
the new Wimbledon champion]. 
Charles H well, and also employ 

Whatever his current engage- 
ments.. Boris Becker remains a 
Leimener for the Leimen ers. 
No matter tbe warning- of Mr 
Ion Tiriac, his Romanian 
manager, to his father when 


the fatal contract was signed 
a year ago. that "you won’t be 
seeing much of your son now, 
but yon’ll be reading a lot 
about him.” 

The townspeople are con- 
fident that Boris won’t be 
spoiled and that he will be 
back. The mayor spoke proud! y 
last night of the "particular' 
desire" of Boris for a close 
association between Leimen 
and himself. More to the point 
was an old woman talking in' 
the empty town hall square the. 
night before. “ Boris won’t give 
up Leimen. Nobody's good luck' 
lasts forever." ; 

In another sense, too, the 
young man’s enforced absence 
hasn’t made much difference. 
On the vety morning of the big 
day of July 7, his former Blau-' 
Weiss Tennis Club did not. 
disgrace itself ■ whitewashing 
its nearby rivals from Hemf- 
bach by nine matches to nil- 
without losing a set- to secure 
promotion in the regional 
league. 

“We are used to winning 
here," the barman at the 
Blau-Weiss modestly conceded: 
Outside on the 12 red-dirt 
courts straining, inf ants as well 
as their equally determined 
elders played tennis of quite , 
alarming competence. Leimen* 
may -not -have given its last. - 
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Matsoshitatoli 
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build; microwave^ 
oven plant in UK 

BY CARLA RAPOPORT IN TOKYO 

| MATSUSHITA' ELECTRIC, the British-produced ovens would 
| world's largest electrical be made up from local com- 
j appliance manufacturer, is to ponents. It is believed that 
1 build a microwave oven plant most will be imported from 
i in Britain. Japan, at least at the beginning. 


NCB me« | [ Opportunities and problems at a time of rapid change 


Osaka-based company 


Japan, at least at the beginning. 
“The" group has rejected the 


said yesterday that it has not idea of building the plant as a 
yet selected a site iror would joint venture with a European 


it divulge the size of the invest- 
ment. 


company but this does not pre- 
clude the formation of joint 


i . Matsushita already produces ventures for producing other 
television sets in Cardiff. As a products in Europe, 
result, industry executives Matsushita, with sales this 
j- | believe the plant may well be Vear llbeJv t0 be wortn more 

r I "S!® 4 there - „ than y3,4f)0bn <£30.U9m> is 

[ The com parry said the plant best known for its e lec1rie 
r was part of its corporate a pp]j anpes so ]d under the Pana- 
1 strategy to expand overseas pro- soniCi National Technics and 
i duction. It should help diffuse Quasar brands, 
t mounting trade friction between T , nqn „ KP . u _ eii Sharo 

f h^SaSne SiHSS^ith^oSlv 3 Corporation is also diversifying 
„ < ^f e CXPOrtS Hlth io U ‘ microwave oven production for 

tmSSSi S1 )r* in the European market at its 

l-Jf 1 'f?™ ® 2*ILJ2!2 il recorder plant at Wrex- 

f Britain last jear exceeded lm . wnnh waT« itmHto too 


SS’ Vr .he Mure }"jj NOrth ^ CMttag 1M 

ssrstf" 11 .™ ££ 

■SSS1 . SrsrJS 

5 It is believed that the new ,^ a 1 r ' c I 19m5 240,000 a 


t expects to sell about 125.000. . S 

F It is believed that the new jmuw* to 240,000 a 
t plant will provide at least half by 1,SS ’ 

\ >" that total when it is on stream Sharp arrived in Wrexham 
'y' next vear or in eariv 1987. to build the £15m video- 
{ f The company * confirmed recorder plant just over a year 
« yesterday that it plans to double ago. 

i the production capacity of its Production began fit 
> Chicago microwave oven riant February at 3.500 units a month, 
r to 500.000 units a year by 1059. The 200.000 sq ft factory was 
: The group currently exports completed by Fadrciough Cnn- 
{ 1 Jm microwave ovens to Die struction in a record 32 weeks. 
- U.S. annually. Output is due to rise rapidly, 

f Matsushita* said it had not yet to create 630 jobs in three 


;ixv<JD men 
accused of ]| 
(deception f f 

:■ By Maurice Samite fro n 

TWO NATIONAL Coal Board 
officials and a property 
developer appeared before 
magistrates at Mansfield. 
Nottinghamshire, yesterday, 
accused of making false repre- 
sentations to obtain cheques 
from the NCB over sub- 
sidence claims In north 
Nottinghamshire. 

There was no application 
for bail from their solicitors 
and the three were remanded 
in custody until Tuesday. 

The NCB officials are Mr 
David Charles Owen, 36, a 
subsidence inspector, and Mr 
Ronald Roy Davenport, S3, 
head of the Norths Notts area 
NCB subsidence branch. The 
developer Is Mr Timothy John 
Fretwell. 32. 

Mr Fretwell and Mr Owen 
were charged with obtaining 
a cheque for £16.300 In 1983 
over subsidence damage and 
expenses for a house at 
Mansfield. 

Mr Fretwell and Mr Daven- 
port were alleged to have 
secured by deception a deque 
for £8,400 concerning damage 
to a service station at Bain- 
worth. 

Sales of building 
materials 
fall by 10% 


BY BARRY RILEY. 

THE CITY of London had a 
huge opportunity to consolidate 
a pre-eminent world position, 
Mr Eddie George, executive 
director of the Bank of England, 
said in a keynote address to the 
Financial Times conference on 
the City Revolution yesterday. 

There were bound to ha 
problems for participants in 1 the 
financial markets at a time of 
rapid change, but standing still 
was sot as option: The forces 
of competition were too strong. 

Discussing the sew gilt-edged 
market, for which be has per- 
sonal responsibility, Mr George 
said that the Bank resented any 
suggestions that it should have 
reduced the numbers of market- 
makers to accord with an arbi- 
trary judgment of the market’s 
capacity. 

- Competition among market- 
makers would certainly be 
intense, and not all would be 
able to make money. " But we 
will ensure that it is their 
money they lose, rather than 
that of investors or counter 
parties,” be said. 

Mr Gordon Pepper, joint 
senior partner of W. Greetxwell, 
the stockbrokers, said the 
problems of chain reactions in 
the financial markets had! been 


tition by adopting greater spot 
ctahsKtron. 


I —City— 
9 Revolution 


highlighted by the peed to 
rescue - Johnson Matthey 
Bankers. 

He said that regulation was 
too concerned with- the “micro." 1 
There was not enough emphasis 
on the overall or “macro” 
approach, to prevent the 
development of speculative 
bubbles that had to burst 

Mr Pepper also discussed 
tile relationship between invest- 
ment ton fa? Tig and commercial 
bonking. He said that discussion 
about prudential c o nlml of tire 
former 'trad baredy stented. 
ft Some of you may think that 
it is a Mr late in «be day, given 

tile current singe of the City 
revolution be said. 

Tunring to the o p p ortunities 
for the specialist merchant 
banker, Hr Win Blnfaoff, titeri r* 
man of J. Henry Schroder Wagg, 
emphasised the necess it y to re - 
spend -to snore intensive oosnpe- 


Of specialist skSte in London 
was growing rapidly. Bed; over- 
all, tine opportunities had 
never been greater and fee UK 
merchant banker was esJfcremsety 
well placed to foBow them. - 

Mr ittichard - Lambert, deputy 
editor of the Finaxtakd Tfenes, 
discussed the expansion of Wall 
Stjreet investment business after 
deregulation to 1975, and drew 
lessons for London m ®he 1980s. 

He warned that there would 
not be just one big- bang, but 
the effects of deregulation in 
London would produce -a series 
of further explosions Sn latex! 
years. Most Anns would be ear- 
prised by the degree of dis- 
counting of aomnrisshms.- " The 
road to tire promised land ks 
going to be nicky for everyone, 
and impassable for some,” he 
cautioned. 

Lord Brace-Gardyne, a form* 
«r Economic Secretary to the 
Treasury, sated it was im portant 
not -to orar-estkn&te tire ability 
of lawmakers at Westminster, 
and codemakers dm Thread- 
needle Street, to put n atop. to. - 
human folly, greed o z wicked- 
ness. 

Life would be tougher, Bmj 



Eddie .George: standing ptiH 
not an option 

■private personal faves ttag and, 
eft tile nfcher end of tire epee* 
Orunv^far; tiros* managmg dom- 
estic monetary couritticms. 

Mr Stanislas Yaesokovieh, 
chairman of. Merrill Lynch 
Europe and Middle East; said 
that the City of London should 
seek to capture the bulk of the 
flremcjf yi transactions in its time 
zone. If that were to happen, 
care needed to be taken lest 
markets fragment. 

From the UK’s point of view, 
She ultimate political justifica- 


. tloD must be thaf fire tovtefele 
. earnings account would benefit 
substantially, But fire exensss 
would prove pointless if it were 
not to make a contrftmtion to 
the integratio n of file European 
market. Be suggested that com- 
numications would ultimately 
turn Europe Into a single 
national marketplace# But it 
was a difficult process and would 
take time. 

A first-hand description of 
American experience in de- 
regulation came from Mr 
Morton N. Weis, president of 
the National Securities Traders" 
Association, of the U.S. He said 
that London’s current fears and 
trepidations had been experi- 
enced in the U.S. He argued, 
though, that there was a great 
opportunity to Increase owner- 
ship of equities among the UK 
public. These were held by 5 
per cent of the adult population 
at present, compared with 
more than 20 per cent In the 
.UJ5. 

He saw a. global network of 
compatible automated quo- 
tation, execution and clearing 
systems as becoming the key to 
the growing international- 
isation of markets, and he 
looked forward to the likely 
prospect of 24-hour trading# 


Central licensing of life assurance and pensions, salesmen proposed 


t decided what percentage of the years. 

if Insolvency Bill ‘a threat 
! to small companies 9 

q ‘ BY WILLIAM DAWKINS 

; 

THE British Venture Capital or not a company was theoreti- 
Association has warned the cally insolvent — that is, 
Government that its Insolvency whether its liabilities exceeded 
BUI could force small, growing assets — while it was trading. 
:■ companies into premature Mr Lorenz said that if that 
liquidation. test became law “few business- 


Mr Lorenz said that if that 
test became law “few business- 


‘ The association has written men or competent professionals 
f ito Mrs Margaret Thatcher and will be willing to take the per- 
l ministers closely involved with serial risks involved in assisting 
f. the Bill, due to reach its report such small companies to deal 
stage in the Commons next with the problems, which they, 
i Thursday, proposing amend- in the very nature of small com - 
[• ments to its definition of when parties, will face from time to j 


companies are guilty 
“wrongful trading,” 


of time in their growth — particu- 
larly in the case of start-ups 


Mr Tony Lorenz, chairman of and young companies or those 
"file association's insolvency where turnaround or recovery 
team, said: “in Its present activity is required.” 


form, the section of the Insol- 
vency Bill dealing with wrong- 


Tbe association maintains 
that many large groups — includ- 


ful trading will have the effect lug banks with large portfolios 
of stifling the growth of small of loans to Third World coun- 


entnepreceuRal 

nesses.” 


British 


busi- tries — would end up in insol- 
vent liquidation if the decision 


The association suggests that was taken today to close them 
the definition of insolvency down. Assets which were pro- 
should be related to a cash flow pertly valued in the books 
test of the absence of any cxpec- would fetch much less if sold 
tation of a company's ability to by -the liquidator, while fresh 
meet the obligations of an on- liabilities would arise, like the ! 
going business as and when need to pay off staff, or the ex- ■ 
they fall due. The Bill proposes penses of winding up the busi- 
that the test should be whether ness. 

New Mercedes 190 on sale 


: BY JOHN GRIFFITHS 

A HIGH-PERFORMANCE ver- 


The castings are being pro- 


slop of the Mercedes 190 saloon, "duced by Cosworth Castings, a 
which relies on Cosworth Eagi- subsidiary set up at Worcester 
neering for its sophisticated, 16- to operate a new £lm foundry 
valve cylinder head, 'is now on which incorporates the new 


i sale in the UK. 


technology and which came on 


The 1 40m ph-pl us Mercedes stream last year. The process 
390 2.3-16, at a list price of involves low-pressure sand- 
£21,045 including taxes, rep re- casting able to produce very 
sents a coup for Cosworth, complex castings accurately, 
based In the UK and best known *, . . , . . .. 

for producing the Cosworth VS Mercedes has already built 

racing engine, the most success- ^ ha , n ne ^ cara 

• . , . . onH onrico-rne on anmial ttm_ 


ful in grand prix history. 


and envisages an annual pro- 


It is rare for Mercedes to go potion ceiling of about 7 000. 
outside its own research and Only about 2m ripht-haniMrire 
development departments for Vf ’^ c ’ 1 T1s ,. model are ex- 


engineering tech no logs - . 
However. Cosworth was pri 


pected to be delivered in the 
UK this year, rising to 400 in 


,b «he 0r %&£ “ 6 " i 

~ j-- arssw 


, the new car’s extra power. It is ... . tn . 
l also producing the heads for the ? r J i th 

S West German car maker, using by 8110,1 mal ™ak BS “ BMW. 
j a new type of aluminium cast- Merccdes-Bera (UK)’ said 
f Jng process for which, it has yesterday there was strong 
» claimed a technological break- demand for the car which has 


through. 


anti-skid braking as standard. 


SALES OF building materials 
in May were down by 10 per 
cent compared with the 
corresponding month last 
year, according to figures 
published yesterday by the 
Builders Merchants Federa- 
tion. 

Mr Reg Williams, director 
of the federation, said the 
industry’s problems continued 
while "an impassive govern- 
ment stands by the sidelines 
unwilling to invest In the 
nation’s vital infrastructure.'’ 

He said that the Govern- 
ment's policies were bitting 
the industry particularly hard 
was confirmed by the Con- 
federation of British 
Industry’s distribution trade 
survey for May. This showed 
that builders’ merchants had 
only a 17 per cent Increase 
In sales while total distribu- 
tion showed a 67 per cent 
increase. 

The index survey of build- 
ing materials sales in May, 
produced by the BMF on a 
standard planning region 
basis, indicated a national 
decrease in sales of 9.9 per 
cent compared with May last 
year. 

Leyland to shut 
Irish offshoot 

By Kenneth" Gooding, 

Motor Industry Correspondent 

LEYLAND VEHICLES, the 
BL subsidiary, is to close its 
assembly subsidiary, in Ire- 
land with the loss of 41 jobs. 

Sales of heavy trucks 
over 3.5 tonnes gross weight) 
have halved to only 2.500 a 
year since 1980. Ford and 
Iveco, the Fiat subsidiary, 
have also stopped production 
in Ireland!. 

The subsidiary, which once 
assembled vehicles from kits 
but has taken on other work 
in recent years, has suffered 
losses of about Ir£lm 
(£778,000) a year, Leyland 
says. 

£650,000 boost 
for design 

THE GOVERNMENT in to 
boost its support for design 
initiatives In industry and 
education by an extra 
£650,000 in 198566. Hr John 
Butcher, undersecretary tor 
industry announced. 

The sum, which supple- 
ments current design grants 
of £4.310, includes an ex tr a 
£500,000 grant to the Design 
Council and £150,009 over 
three years to develop design 
curricula In schools and 

colleges. 


Law Lords rule out shares bid 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


'A SEALED BID for shares 
| offering “ C$101,000 f£54.300> 

| in excess of any other offer 
| which you may receive " should 
not have been accepted, five 
Law Lords have ruled. 

The bid was a referential 
one not permitted by tbe terms 
of fiie invitation to make offers 
for the shares, the Law Lords 
held, reversing a Court of 
Appeal decision. 

The shares on offer were a 
*2 per cent holding in A, 
Harvey and Company held by 
the Royal Trust Company of 
Canada (Ct). Sealed bids were 
invited from Harvela, a com- 
pany representing members of 
the Harvey family, which held 
43 per cent of A. Harvey’s 
eharefi, end from Sir Leonard 
Outerbridge, on behalf of the 
Outerbridge family, wtijeh 
owned 40 per cent. Each was 
assured thta the. highest offer 
would be accepted. 

Harvola offered CS2.175.nnn. 
Sir Leonard’s offer was 
" CS&1QO.OQO or C$101,000 in 
excess of any other which you 
may receive which is expressed 
as a fixed monetary amount. 


whichever is the higher." 

The trust company accepted 
Sir Leonard's offer after being 
advised that it was a valid offer 
of CS2.27fi.onn. 

Tho High Court ruled out Sir 
Leonard's bid on the ground 
that it was referential; the 
Court of Appeal disagreed, hold- 
ing that a referential bid had 
not been expressly or Impliedly 
banned. 

In the House of Lords, Lord 
Tempieman said that three pro- 
visions in the invitation to biff 
showed that the trust company's 
intention had been that there 
should bp a fixed bidding sale 
and not an auction enabling one 
to bid to be adjusted by refer- 
ence to another. 

The trust company had under- 
taken tn accept the highest 
offer, showing that It was 
anxious to ensure that a sale 
resulted. 

The same invitation had been 
given to Harvela and Sir 
Leonard, showing that tbe trust 
company wished each of them, 
and nohody else, to have an 
equal opportunity to buy the 
shares. 


The trust company had in- 
sisted that offers must be confi- 
dential and remain so until the 
offer time had elapsed. That 
showed that it wished to pro- 
voke from each bidder the best ; 
price, in ignorance of the rival 
bid. 

If referential bids bad been 
permissible, Harvela's only part 
in the sale had been unwittingly 
tn determine the price at which 
Sir Leonard was -to buy the 
shares. Harvela could not win 
and Sip Leonard could not lose. 

There had been nothing In 
the invitation to warn Harvela 
that it must submit a referential 
bid if it wished to make sure it 
could compete with Sir Leonard, 
nor anything to indicate that 
Sir Leonard was entitled to 
make a referential bid. 

Lord Tempi em an said that to 
constitute a fixed bidding rale, 
all that bad been to invite con- 
fidential offers and ' undertake 
to accept the highest. That the 
trust company had done. It 
followed that it should not have 
accepted Sir Leonard’s refer- 
ential bid. 


BY ERIC SHORT 

ANYONE Wishing to sell life 
and pensions contracts to thn 
public would need a licence 
issued by a central authority, 
under proposals revealed yes- 
terday. 

Salesmen offending against a 
code 1 of conduct would face the 
risk of losing their licence and 
be banned from selling- life 
assurance for a specific period. 

A • licensing consultative 
group comprising delegates 
from organisations involved in 
the life assurance marketing 
field has been considering tbe 
position. Tbe licensing system 
proposals were outlined yester- 


day nt a conference in London 
by Mr Norman Graham, general 
manager of General Accident 
Life End chairman of the group, 
and Mr Keith Bkmdell, presi- 
dent of the Life Insurance 
System. 

Under the scheme tt person 
starting to life assurance sales 
would have to qualify for an 
initial- licence following a 
training course. So ch a person 
would be able to sell only under 
the direct supervision of a 
qualified salesmen holding a 
jtolL licence. 

The salesman would be 
eligible for a full licence after 


»■ !■- - -« * - — . „ Jt lli— _lA_ , — 

ffUT ym er 'ptf ffHng myi cebm® 

and at least ihree months? sales 
experience. Applicants failing 
to qualify for a full licence 
within 18 months would lose 
the initial Kcenoe end be barred 
for a period from applying for 
a new one. 

The licence Syste m would 
test salesmen on their expertise 
fin various life mid pemton 
products. They would also have 
to comply with a code of sates 
conduct designed to ensure 
ethical selling. 

Government investor protec- 
tion proposals envisaged that 
lic e nsin g CB u thorisatfion ' should 


apply -to institutions rather than 
to individuals. - However at 
Thursdays session of the con- 
ference Mr Mark Weinberg, 
chairman of the Marketing of 
Investaensta Board organisiiig 
committee, which ia r esponsib le 
for pensions of prepackaged- 
i nvestment sates, publicly 
acknowledged tor first time 
that; as far as life assurance 
wap concerned, licensing bad to 
operate on an to K l ii wtaa l basis. 

Mr Graham boo Mr Bkmdell 
emphasised yesterday thaf 
licensing proposals would work 
only. 1£ given st Miu t m ? backing 
and that recent discussions with 


the jn rg mri shtg co mmi ttee hn« 
piled that such backing would 
cornel under the Government's 
feu. vet.to r pensions legislation. \ 

- Salesmen would be trained by 
life companies, intermediaries 
or insurance educational institu- 
tions, but the test of com- 
petence would be carried oat 
mdependtentlv by a body such 
as the Chartered Insurance 
Institute. i 

'A' central registry wauM j 
tn w i Trft drat disbarred salesmen } 
could not start again simply by • 
moving to a different company 
or intermediary. 
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inflation held at 7% 
but July rise expected 


PHILIP STEPHENS 

THE annual inflation rate 
neia steady at 7 per cent in 
k** ** expected to rise 
farther this month before fall- 
in fi in the autumn. 

The Department of Employ 
arent said yesterday that the re- 
tail price index rose by 0.2 
per cent last month, to leave the 
year-on-year rate of price in- 
creases unchanged. 

In July, however, the an- 
nualised rise in the index may 
move above 7 per cent, largely 
because, in July 1954, prices 
fell. 

Air Tom King; the Employ- 
ment Secretary, said the June 
rise was lowest monthly in- 
crease this year, and added that 
there were a number of favour- 
able factors pointing to lower 
inflation later in the year. 

The sharp rise in sterling's 
value during recent months has 
already, been expressed in lower 
co&ts of raw materials and fuel. 



month, the annual rate will 
benefit from the fact that the 
rise in mortgage rates last year 
wiJJ drop out of the year-on- 
year comparison. 

Lower petrol prices and an 


rrn. expected fall in the cost of sea- 

The competition from^ cheaper sonal foods may heJp t0 

slow the pace of price rises in 


imports is expected to main- 
tain downward pressure on 
prices charged by British com- 
panies. 

Mr Ring said August would 
be a turning point in the over- 
all trend of inflation. In that 


months to come. 

Each reduction by 5p in 
petrol prices is estimated to re- 
duce the retail price index by 
0.1 per cent. 


The Government’s official 
forecast of annual inflation in 
the last quarter of this year is 
5 per cent, although in recent 
speeches ministers have sug- 
gested that the rate could be 
slightly greater. 

The Government’s concern is 
to prevent the current upward 
shift from having an affect on 
wage awards in the autumn 
round of negotiations. 

The Treasury has become 
more optimistic about the out- 
look for 1986, and expects an- 
nual price increases to be run- 
ning slightly below its Budget 
forecast of 44 per cent. 

The inflation Tate, however, 
is still well above those in main 
competitor countries, with the 
latest figures for the U.S., 
Japan and West Germany 3.7, 
1.6 and 2.5 per cent respec- 
tively. 

The Department said that the 
retail price index stood at 376.4 
in June (Jan 1974=100), com- 
pared to 375.6 in May. The tax 
and price index, which measures 
the effect of price and tax 
changes on incomes, was 191.7 
in June (Jan 1978=100), 6.4 
per cent higher than it was a 
year earlier. 
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Cowgill in 
attack on 
IBA chiefs 

By Raymond Snoddy 

MR RICHARD DUNN". 41, the 
director of production at 
Thames Television was yester- 
day appointed managing direc- 
tor. 

The derision followed the for- 
mal announcement that Mr 
Bryan CowyiU, managing direc- 
tor for eight years, was leav- 
ing as a result of the five-month 
row over Dallas, the soap opera. 

Last night Mr Cowgill attacked 
Lord Thomson, chairman of the 
Independent Broadcasting Auth- 
ority, and Mr John Whitney, 
IBA director-general, for wlial 
he saw as improper pressure on 
Thames to make it give back 
Dallas to the BBC. 

Mr Cowgill. a former head of 
news and current affairs at the 
BBC. said he was concerned 
that the broadcasting hierarchy 
was second guessing the com- 
mercial decisions of programme 
makers. 

“This time it’s Dallas. What 
comes next, documentaries?” 
be asked. 

He accused the IBA of threat- 
ening the future of Thames, the 
largest JTV company, unless the 
series was given back to the 
BBC and attacked secret meet- 
ings between the IBA and the 
BBC on the issue. 

He said that he was leaving 
on a point of principle because 
of the IBA's interference in the 
Dallas row. 

Mr Dunn joined Thames in 
1978 as personal assistant to Mr 
Jeremy Isaacs, then programme 
controller and now chief ex- 
ecutive of Channel 4. 

It is not clear yet whether 
Dallas will go back the BBC. 

Worldvwlon. the Dallas dis- 
tributor. is insisting that the 
BBC pays the 860,000 (£43,000) 
an episode paid by Thames. The 
BBC is refusing to pay such an 
amount and the Thames board 
is believed to be against any 
suggestion that it should make 
up the difference. 


Public expenditure to be 
held steady in real terms 

BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT plans to 
hold public expenditure steady 
in real terms, until at least the 
end of the decade. 

The Cabinet, on Thursday, not 
only confirmed the existing 
spending targets for the next 
two years but also decided that 
expenditure in the new plan- 
ning year, of 3988 to 1989, 
should be held broadly at the 
1987-88 level in real terms. 

This reflects the Treasury’s 
view that, by steadying ex- 
oenditure. most of the financial 
benefits of economic growth 
can be used to support, tax 
reductions. 

The current expenditure 
plans and continuing economic 
expansion that is expected 
imply a reduction in public 
spending’s proportion in 
national incomes from 43.5 per 
cent in I9S4-S5 to 39.5 per cent 
in 19S7 to- 1988 — the lowest 
level for more than a decade. 

This aim takes precedence 
over the particular cash plan- 
ning figures which can be 
changed if necessary, though 
the £l39n target for 1986 to 
1987 remains the focus of 
negotiations this summer and 
autumn. 

The detailed breakdown of 
departmental bids shows that 
Environment, and Health and 
Social Security, account for a 
substantial part of the ad- 


ditional £6bn being sought The 
DHSS is seeking more than 
£lbn. largely to finance an in- 
crease this winter of Social Se- 
curity payment, which is higher 
than expected. 

The Defence Ministry is seek- 
ing about £400 m more than is 
in its existing plans, only in 
part to pay for salary rises for 
the armed forces. 

A substantially greater 
amount is being sought by the 
Ministry of Agriculture, separ- 
ate to the EEC budget, and by 
various employment and indus- 
trial support programmes. 

Tbe Treasury is keen to avoid 
too much talk at present about 
flexibility in its targets, because 
it wants to see how closely 
spending can be restricted to 
the £139bn. in what are expec- 
ted to be very tough negotia- 
tions. 

Only in the autumn will Mr 
Nigel Lawson, the Chancellor, 
begin to consider whether -there 
is scope for a small upward ad- 
justment in the public sector 
borr&wing target for 1986 to 
19S7. This is likely to be de- 
pendent on the inflation pros- 
pects. 

Also, only then will ministers 
begin to debate how far any 
leeway will apply solely on 
raising income tax thresholds, 
or whether a limited amount 
could be used for a reduction in 
the basic rate of income tax. 


clears first 
Olympics 
hurdle 

By Walter Ellis 

BIRMINGHAM has been chosen 
as the official British applicant 
to host the 1992 Olympic Games. 
London had been the favourite, 
and a determined bid was 
staged by Manchester. 

The National Exhibition 
Centre and Ann plans to build 
a 70.000-seat “ superbowl " 

were among the reasons given 
yesterday by the British 
Olympics Association for its 
choice. 

Voting was strongly in 
Birmingham's favour. It 
received 25 votes against five 
for Manchester and two for 
London. 

But while Birmingham has 
cleared the first hurdle, it lias 
to compete against other cities, 
several of which have been pre- 
paring their bids for longer. 

Barcelona remains the narrow 
favourite, and stiff opposition 
can be expected from Paris, 
Amsterdam and Brisbane. New 
Delhi is an outsider but it coped 
well with the 1982 Asian Gaines. 

A final decision on the loca- 


AFTER KEEPING everyone in 
the building society industry on 
tenterhooks for 36 hours the 
Nationwide and the Woolwich 
formally announced their en- 
gagement yesterday. 

And. as they both emphasised. 
It is very much an announce- 
ment of their “intention” to 
marry. They have seen the 
problems of other societies 
which* have or are attempting 
to merge and are anxious not 
to make the same mistakes. 

The biggest casualty of the 
game to date has been the 
aborted merger of the Leeds 
Permanent the fourth largest 
society, with the much smaller 
Leeds and Holbeck. 

It was called oC: earlier this 
year after questioning by the 
Registrar of Friendly 
Societies which reveaV-l that 
they had not followed the 
correct voting procedures. 

Tbe proposed merger of the 
Alliance and Leicester societies, 
which until yesterday's an- 
nouncement by the Nationwide 
and Woolwich would have been 
the largest merger in building 
society history, has been 
plagued by opposition by staff 
associations. Particularly in the 
early stages they felt that they 



Hugh Roudedga 

Leonard Williams and Alan . McLintock: Prospective 
chairman and depnty chairman, respectively. 


information from theiF manage- 
ments before making any public 
pronouncement. 

There is little doubt that in 
many respects the societies are 
compatible partners. They have, 
been operating similar policies 
for some time. 

Both charge a fiat rate for all 
mortgages, irrespective of their 
size, and except for a brief 


They are particularly keen, 
once they are given new powers 
under upcoming legislation, to 
to own and develop land . to 
provide rented property. 

It is in this technological area 
where the two societies make 
less happy bedfellows. 

They have recently made sub- 
stantial investment in different 
computer systems — the Nation- - 


they will have the largest branch 
network of any building society 

While the future chief execu- 
tive. Mr Melville Ross, stressed 
yesterday that this need not 
necessarily mean that any of 
these will have to close, the 
scope for rationalisation is con- 
siderable if the new society is £ 
to live up to its aim of being 7 
efficiently run. 

• Both already claim a high 
level of efficiency with a 
management to expenses ratio 
in the region of 1.13 per cent 
in tbe case of the Nationwide 
and lower still a$ 1.05 at the 
Woolwich. Both spoke yester- 
day of the advantages which 
they hope to achieve from 
economy of scale. 

Another issue peculiar to 
building societies, as the - 
National and Provincial is still , # 
finding out years after its 
merger, is that their mergers 
are not mergers in the corpor- 
ate sense. 

As in this case, two societies i 
simply combine, or. alternat- . 
ively. the business of one is 
transferred to another. The only , 
payments which are made are 
by way of compensation to 
directors who retire early. 

Only one of three general 


tion will not be taken until the had not been kept sufficiently period when the Nationwide wide in Univac aand the Wool- raange rs at the Nationwide is 


autumn of next year, when the 
International Olympics Commit 
tee meets in Lausanne, Switzer- 
land. 

Birmingham’s bid has been 
managed by Mr James M unn , 
a Scot, who has assembled 
backers, both private and muni- 
cipal, in the expectation that 
substantial profits can be made, 
in the manner of Los Angeles 
in 3984. Television rights will 
be crucial to the deal. The 
Olympics has been essentially 
a television event for years, and 
the price paid for TV coverage 
should make the ‘ difference 
between financial- success and 
failure. 


I informed by management. 

The target date for the 
merger has been delayed from 
July 1 to October 1 and has 
still to be approved by the two 
societies’ members who are 
being lobbied by the Alliance 
staff association at least, to 
oppose it 

Nationwide and Woolwich 
say they have, therefore, been 
careful to discuss the merger 
with their respective staff 
associations and attribute the 
suspense of the preceding 48 
hours to the need to do that. ... 

Yesterday, the staff associa- 
tions were adopting a neutral 
position, requesting additional 


Relph named 
head of film 
finance body 

By Raymond Snoddy 

MR SIMON RELPH. producsr 
of the film Weatherby. is to be- 
come chief executive of the 
British Screen Finance Consor- 
tium. 

The consortium is the private- 
sector successor to the National 
Film Finance Corporation, 
■which was abolished this year 
by the Film Act. 

It is made up of Channel 4, 
Thom-EML Rank and the Bri- 
tish Videogramrne Association. 
It will have more than £3m a 
year available to provide part 
of the finance for six to ten low 
to medium-budget British films 
a year. 

Mr Relph, now producing the 
film Comrades for Channel 4 
and the NFFC, is expected to 
take up his new job towards 
the end of this year. It js be- 
lieved that his salary will be 
more than £45,000. 

There are still legal details 
to be sorted out in transferring 
NFFC assets <to the consortium, 
which will probably not bo 
ready to operate till near the 
end of the year. The first films 
could be Chosen early next 
year. 

The Government has commit- 
ted £1.5m a year to the project 
for five years. Channel 4 and 
Thom-EMI are contributing 
£300,00(1 a year, and Rank and 
the British Videogramme Asso- 
ciation, which represents owners 
of video rights, £250,000 each. 

A further £600.000 a year will 
come through the rights on the 
NFFC’s portfolio of films. 

Film-makers have welcomed 
tiie choice of Mr Relph, who is 
one himself. 


GLC by-election satisfies 
both Labour and Alliance 

BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


LABOUR and Alliance leaders 
appeared yesterday to be draw- 
ing equal satisfaction from the 
results of a Greater London 
Council by-election on Thurs- 
day — the Alliance because they 
won. Labour because they lost 

For the by-election was in 
Vauxhall, fiefdom of Mr Ted 
Knight, Left-wing leader of 
Lambeth borough council, wbose 
defiance of Labour Party policy 
on such issues as rate-capping 
and black sections have caused 
his party leaders no small em- 
barrassment in recent months. 

Mr Michael Tuffrey. the 
Liberal candidate, won the pre- 
viously safe Labour seat with 
4.600 votes, defeating Labour 
candidate Ms Loma Boreiand 
by 3SS votes. The Tories did not 
contest the seat on the grounds 
that the council is to be 
abolished next year. 

The seat covers about the 
same area as that of the former 
oarliamcntary seat of Lambeth 
Vauxhall which Labour held 



DTI issues 
correction to 
audit document 

financial Times Reporter 

THE DEPARTMENT of Trade 
and Industry yesterday issued a 
correction to its June consulta- 
tive document which called for 
the elimination of statutory 
audit requirements for small 
owner-managed companies. 

The document wrongly im- 
plied that it would be possible 
for the Government to enable 
small companies to dispense en- 
tirely with need to prepare a 
profit and loss account and 
directors' report 
The European Community's 
Fourth Company Law Direc- 
tive, on which that proposal was 
based, in fact allows small com- 
panies to prepare shortened 
accounts for shareholders. 
These must include a modified 
balance sheet profit and loss 
account and directors' report. 

However, it would still be 
possible to exempt small busi- 
nesses from filing statutory 
audited accounts with the 
Registrar of Companies — an op- 
tion which the Government is 
still considering. 


bad a two-tier differential 
system, always have. 

They, both also pride them- 
selves ‘ in offering cheaper 
overall mortgage rates than 
other societies. Their invest- 
ment products are also broadly 
compatible and both have been 
reluctant players in tbe interest 
rate leap-frogging game. . 

Similarly, the two societies 
are heavily committed to their 
housing roles. Both operate 
separate housing association 
companies, which are involved 
ip the renewal of ofty centres 
and- building sheltered homes 
for the elderly and lower income 
groups. 


wich in IBM equipment. 

Yesterday, the two societies 
argued that by the time they 
were merged it would be 
necessary to replace their 
systems with second generation 
equipment. 

They have also gone in dif- 
ferent directions with their 
proposed cash dispenser (ATN) 
networks. Here again they use 
different equipment but more 
importantly they are me mbe rs 
of different— and at least far 
the - time being . conflicting — 
ATM networks. 

A further problem which they 
have to confront is that when 
and if the merger goes ahead 


anywhere near the retirement 
age of 65— and even then he is 
six years away — while at the 
Woolwich they are all but one . 
in their 40s. At board level bother 
now operate a retirement age of 1 
70 but both have two directors 
who are over that age who may 
now take early retirement. Of 
the remaining 11 the Woolwich 
has a further four who are 
around five years off the retire- 
ment age while the Nationwide 
has five out of 12 in the same 
age bracket, including tbe chair- 
man -designate of the new 
society Mr Leonard Williams, 
who is 65 against his deputy Mr 
McLintock, who is 60. 


Hopes rise of mortgage rate cut 


BY GEORGE GRAHAM 

BUILDING SOCIETIES have 
begun to attract enough money 
from savers to meet mortgage 
demand, fuelling hopes that 
interest rates could fall by 
September. 

In the first week of July, 
societies' net receipts topped 
£200m — more than half as much 
as they took in the whole of 
June. 

Hopes of an immediate cut In 
mortgage interest rates were 
dampened, however, by the 
likelihood that net receipts - 
would drop next month. 


Mr John Ellis of the Abbey hard to attribute any of the 
National, thp UK's second reduction directly to tbe sale 
largest building society. He of shares in Abbey Life, the 
said a cut should be announced largest private flotation on the 
by September. Stock Exchange to- date. 

The Halifax, the largest The general level of Interest 
society, said it was encouraged rates remained . virtually un- 


by the signals, but it warned 
that the inflow of funds since 
January had been very low and 


Warning on 
Japan’s aim f 
in finance 

. By Walter Ellis 

JAPAN'S ambition -to expand its 
financial markets sector so that 
it matches more closely the 
country’s 20 per cent share of 
world trade may take longer to 
fulfil (than has been supposed. 


changed In June, but some 
societies made small improve- 
ments to heir terms. The focus 

that interest rates paid to . of competition has . been on Lord Camoys, chief executive 
investors would have to remain longer notice accounts and on designate of Barclays de Zoete 

larger investments. Wedd, said yesterday in Hong 

A total of £2.12bn was lent 


competitive with the banks. 

-Building-society- net receipts 

in June were only £401m. 

“ A significant improvement ia ’ significantly lower than the 
cely in July.” said Mr Richard association’s initial estimate of 
secretary-general of the £450m, made 10 days ago. The 
figure is more than 50 per cent 
down on May’s receipts and 57 
per cent below June 1984. 

The decline is accounted for 
partly by the second call for 
payments by British Telecom 
shareholders — the asso cation 
estimates this made up £150m 
of the reduction — and partly by 
normal seasonal factors. 

The association said It was 


likely 
Weir. 

Building Societies Association, 
“but the usual effect of new 
car sales will depress receipts 
again in August” 

If bank base rates fall next 
week, as many societies expect 
discussion of a mortgage rate 
cut is not expected until 
receipts for the whole of July 
are known. ”A reduction in 
rates is not too far away,” said 


to home-buyers in June, and a 
further £2.21bn promised to 
mortgage applicants. By the end 
of the month, societies were 
committed to lending ES.Tbn. 

Mortgage demand • has 
declined slightly since May and 
is running at. about 5 per cent 
below the level of a year ago. 
The association reports, how- 
ever, that there are few in- 
stances of mortgage queues and 
that iu general there is enough 
money available to meet 
demand. 


David Steel: Public not 
hoodwinked by Labour 

Labour officials yesterday 
appeared to agree that the re- 
sult was a verdict on the leader- 
ship of the Lambeth council. 
However, they pointed out that, 
while Lambeth has, in contra- 
vention of party rules, set up a 


with a majority of nearly 40 per special section f^ blkck mem- 

I” }aro anc ^ near| Y 20 per hers, this section played no part 
cent m ia79* ■ 

Mr David Steel. Liberal 
leader, was in no doubt yester- 
day as to the reasons for his 
party’s success. 

“ Whatever gloss Mr Kinnock 
tries to put on his party’s de- 
feat. it shows clearly that the 
public has not been hoodwinked 
by his claims of unity and 
moderation,” he said. 

“ The people of Vauxhall 
have given their verdict on the 
antics of their local Lambeth 
militant councillors.” 


Communication 
planning waiver 

THE GOVERNMENT has intro- 
duced measures to exempt tele- 
communications operators from 
certain planning requirements. 
This follows such companies as 
Mercury having run into prob- 
lems with local authorities 
which objected. to the erection 
of microwave towers. 

The rules affect British Tele- 
com. Mercury. Cellnet and Voda- 
phone (the two cellular radio 
operators) and operators of 
local cable TV systems. The 
changes also will permit people 
to instal small dish aerials — of 
less than 90 cm diameter 


Medical research centre for Oxford 


BY DAVID FISHLOCK, SCIENCE EDITOR 


in the selection as candidate of 
Ms Boreiand. a West Indian 
social services officer. 

They also insisted that the 
defeat stood out in marked con- 
trast to what they consider 
Labour's satisfactory perform- 
ance in other recent local 
government by-elections, such as 
that in Putney — also on Thurs- 
day night— which Labour held, 
in spite of another strong 
Alliance challenge. Labour now 
has a majority of two on the 
92-strong GLC. 


New facility for Scots 
offshore industry 

A big development for Scottish 
offshore industry and medicine 
has been announced by Mr 
Alick Buchanan-Smith, Energy 
Minister in Aberdeen. 

The city’s Hyperbaric Centre 
will >help offshore companies 
penetrate deeper oil and gas 
fields in the North Sea and other 
waters and the centre’s medical 
unit will provide an advance 
emergency service for injured 
divers and a base for medical 
research. 

The £5m centre is jointly 
funded by the Aberdeen off- 
shore service company, Seafortfi 
Maritime, and the Scottish 
Development Agency. 


A £2fim medical research centre 
is to be built at Oxford, under 
the aegis of the Medical Re- 
search Council, to help bring 
the latest discoveries of bio- 
technology to the aid of 
patients. 

It is the idea of Prof David 
Weathered, Nuffield professor 
of clinical medicine at Oxford 
University, who will direct the 
research centre, based on the 
site of thp John Radcliffe Hos- 
pital at Headington. 

Prof Weatherall. an authority 
on rare anaemias, is director of 
the . MRC unit of molecular 
haematology, which will be part 
of the new institute of molecu- 
lar medicine. It is expected to 


start work in 1987. 

The MRG and the Wolf son 
Foundation are each contribut- 
ing about £lm towards tbe cost 
of construction,, -with another 
£450,000 donated by the E. P. 
Abraham Trust, an Oxfoiti 
charity whose funds come from 
royalties on sales of cephalos- 
porin. an antibiotic discovered 
at Oxford University. 

For thP MRC, the institute is 
novel in being part-funded by 
medical charities. 

But the council also plans to 
experiment in operating the in- 
stitute as a “research hotel.” 

This implies that it is willing 
to accept research groups as 


guests while their work shows 
promise in helping patients, but 
will want them to make room 
for other research groups if ex- 
pectations are not realised. 

The plan is at first to accom- 
modate four research groups 
if expectations are not 
realised. 

The institute will complement 
the activities of the MRC’s 
Laboratory of Molecular Biology 
at Cambridge, where some key 
discoveries in medical treatment 
have been made. 

The council is also strength- 
ening the capability of its 
Clinical Research Centre at 
Harrow for putting these dis- 
coveries into medical practice. 


Machine tool plant set to go ahead 


BY IAN RODGER 

YAMAZAKI, one of the leading 
Japanese machine tool groups, 
is finally set to go ahead with 
its £30m machine tooi factory 
at Worcester. 

The project, which will create 
230 jobs, was due to start nearly 
a year ago. Mr John Shaw, 
director and general manager of 
Yamazaki Machinery (UK), 
said yesterday the delay had 
been largely doe to the time it 


took to win European Commis- 
sion approval for a £5 -2m UK 
Government grant- 

Other European machine tool 
makers had objected to the 
Yamazaki project At one point, 
the commission blocked the 
grant which was offered for 
the transfer of high technology 
for the manufacture of com- 
puter controlled lathes and 
machining centres. 

Yamazaki plans to produce 


three types of lathes and three 
of machining centres at the 
Worcester plant Output is 
scheduled' .'.-to reach 720 
machines a year. 

The plant will have advanced 
manufacturing equipment and, 
under the terms of the grant, 
Yamazaki must make it acces- 
sible to industry for demonstra- 
tion purposes. The EEC con- 
tent of the factory's products 
must be above 60 per cent 


Cost of running parliament ‘rising at twice the rate of inflation’ 


He told a conference of the 
British Invisible Exports Coun- 
cil that “Japan may find it more 
difficult to exercise her financial 
will than her industrial 
muscle.” . 

Japanese investment houses 
seemed no further forward in 
their efforts to achieve banking 
recognition in the UK than they 
were five years ago. 

Lord Camoys said; “The 
Japanese attitude demonstrates 
a refusal to accept the growing 
synergy between all sections of 
financial businesses.” Inte- 
grated securities and banking 
operations are tbe coming tiring. J 
It is- irrational that Japanese ' 
firms should be encouraged to 
take full advantage of the free- 
dom of overseas markets while 
resolutely refusing to permit 
similar freedom to international 
firms to compete in Japanese 
markets.” 

There had, however, been 
encouraging signs that the 
Japanese authorities had got 
the message. One was the 
admission in June of nine 
foreign trust banking opera- 
tions, including Barclays. 

Lord Camoys said “Japan is 
capable of becoming an 
exporter of financial services 
and has an immense and 
developing market on her door- 
step in South-East Asia and 
Australasia from which to 
launch herself upon global 
securities markets.” 
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BY TOM LYNCH 

THE COST of running the 
Houses of Parliament is rising 
at twice the rate of inflation, 
Mr John Biffen, Leader of the 
Commons, said yesterday. 

He said during a debate on 
MPs’ requirements for reseach 
assistance and information 


and public affluence. Parlia- 
ment is not cash limited, there- 
fore there is a need for con- 
scious self-restraint.” 

He made no definite response 
to a cross-party subcommittee 
report on information tech- 
nology needs. However, he 


with terminals with capability 
for word processing, electronic 
mail and access to teletext and 
various data bases. It urged the 
setting up of a pilot scheme 
involving 36 MPs. 


you the information technology 
that will enable you to scruti- 
nise effectively 
Mr Ian Lloyd, Tory member 
of the subcommittee, said £5m 
seemed a small price in relation 


technology that the total cost said that recabling the buildings the subcommittee, rejected Mr 


Mr John McWllliam, Labour to the importance of enabling 
MP for Blaydon, who chaired parliament to function properly. 


of ■parliament excluding the 
pay of MPs and peers, had risen 
bv 35 per cent to £48m in the 
four years lo 1984-85, and the 
total cost of parliament had 
risen by 38 per cent in the 
same period. Public spending 
generally had risen by about 26 
per cent in that period. 

Mr Biffen said; “It is not a 


—necessary for the replacement 
of the obsolescent internal an- 
nouncement system— would coot 
£5m. There would also be 
potentially substantial costs 
from adapting the Palace of 
.Westminster. 

The committee had suggested 
that cabling for computers 
could be done at the same time. 


case of parliamentary squalor to enable MPs to be provided 


Biffen’s caution about ■ the 
amount of money available. He 
said enough had been saved on 
a new Commons telephone 
switchboard to pay for- the 
pilot computer project. 

He told Mr Biffen: “What 
the Government is saying is 
‘We shall continue to be the 
executive and we are not going 
to give you the money to give 


We are in business, the busi- 
ness of government, which is 


able to “ fight back ” against the 
executive effectively,. 

Several MPs. notably . Dr 
Jeremy Bray, for Labour in 
Motherwell South said members 
should adopt a system which 
was both flexible and open to 
tbe public. He said many MPs 
already had microcomputers 


the most important business in . which ^ey tJsed mainly as word 
this land, and we will only dis- prQCeasors ' , - 


He warned that many computer 
companies would “cheerfully 
stuff the House with techno- 
junk." 

In exchanges about the cost 
of providing written answers to 
MPs* questions, Mr Biffen 
referred obliquely to the 
number of questions put down 
by Mr Tam Dalyell, Labour MF 
for Linlithgow. 


charge it with skill if we have 
all the tools we need to do the 
job,” he said. 

Mr Roger Gale, Tory MP for 
Thanet North, pointed to the 


Mr Daiyeil protested that the 
■ Instead of a system based on cost of questions would be less 
s mainframe computer, he said “if they, were truthfully 
parliament should adopt a answered." - He said his ques- 
system. allowing. . MPs to plug tions were mostly about policy, 
their micros into existing which involved ministers’ “using 


word processors already used by services and data bases -through -their brains” rather than going 

4 V, a. •>*,* .ni J UD. l:... ' _ J a- : L_ •!- Jr. 


the government and said MPs 
needed new technology to be 


their telephone lines, and allow about^he-expehsive business of 
the public to use the system, collecting statistics. 


Greater energy 
saving urged 
to create jobs 

By Maurice Samuelsan 

IMPROVEMENTS in the energy 
efficiency of buildings could 
create up to 150.000 jobs and 
save the UK about £6bn a year, 
says a report out yesterday. 

The report by the Policy 
Studies Institute, is based on 
a survey of UK building stock 
which found that: only one in 
10 homes has insulated cavity 
walls; one in two has adequate 
roof -insulation; one in seven has 
windows and doors draught 
proofed; one in two has any 
room thermostat and only two m 
three has a time clock on its 
central heating system; and 
only one in four has double 
glazing. 

.The report praises the de- 
clared intention of Mr Peter 
Walker. Energy Secretary, to 
boost the UK’s energy-saving 
performance and his condem- 
nation of public complacency. 

But it also sounds a critical 
note, saying that “reliance on 
market prices, combined with 
advice, exhortation and some 
small financial support ore in- 
sufficient” 

What is required, it says, is 
greater commitment to remove 
institutional . obstacles and -to 
toe creation of an environment 
which favours energy saving. 

Less Fuel, More Jobs by 
Moyer Hillman and Alan Bolr 
lard. 92, pages (PSI 100, Par* 
Village- East, London. NWlj, 
£3-50. 
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Oerical section 
of NUM in talks 
on independence 




BY JOHN LLOYD AND HELEN HAGUE 


THE National Union- of Mine* 
workers was faced with - the 
threat of further splits Jester* 
day. Its white collar section, 
Cosa, began an exercise . in 
membership consultation on its 
future! and a small group of -pit 
winders in Staffordshire decided 
to explore links with the 
“independent” union in Notting- 
hamshire Durham. 

A meeting of Cosa's general 
council in Derby yesterday 
decided to call an the section's 
branches up and down the 
country to discuss their options 
in meetings . over the . next 
two months. These include 
independence for Cosa. 

Mr Trevor Bell, Cosa general 
secretary, . is to circulate 
a paper to iris branches next 
week. ‘ This will outline the 
position since the new rule book 
was adopted by the NUM dele- 
gate meeting in Sheffield last 
week, and the resulting status 
of Cosa including its legal 
position. - 

A ballot . of Cosa’s 16,000 
members is likely hi September, 
on whether dr not to remain m 
the NUM. There is little 
enthusiasm, however, fora dose 
link with Nottinghamshire, but 
agreement on a loose federation 
is possible. 

Mr Bell also assured his 
general council that the 
membership would be consulted 
on any future wage award, and 
on all future industrial action. 

After the fourhour meeting, 
he said: “ At present, we are 
asking our members to stay 
united within Cosa. and we shall 
then see whether further 
consultation is necessary. We 
are quite certain within our 
own minds that if our members 
want any other status, it will 
be as an independent organis- 
ation.” 


. THE National Coal Board’s 
South Wales area headquarters 
yesterday signalled the 
closure of 'the Markham 
colliery In Gwent with the 
loss of 520 jobs, writes Robin 
Reeves. The coal board told 
unions in Cardiff that the 
geology of the pit’s two faces 
had deteriorated so much that 
it would make more sense to 
move manpower elsewhere. 


There is now strong feeling 
within Cosa against the NUM 
leadership, especially at rank 
ami file level. Over the past 
months, it has lost several 
thousands of clerical members 
to the white collar union Apex, 
which now organises about half 
of the 13,000 clerical workers 
in the National Coal Board. 

Mr Jack Longstaff, Cosa's 
Midlands organiser, described 
Apex’s tactics as those of 
“bloody vultures.” He is to 
press Mr Bell to register a 
complaint with the TUC. 

The Staffs winders decided to 
seek alternative representation 
at a branch meeting yesterday. 
Mr Steve Higgins on, the 
winders’ branch secretary, said 
no decision would be taken 
until all branch members were 
consulted through an individual 
ballot 

Winders from all five pits in 
North Staffs were present at 
the meeting which empowered 
Mr Higginson to contact the 
Nottinghamshire area leaders 
and with the breakaway group 
in Durham. 

Mr Higginson said: “We 
want to disassociate ourselves 
from tire NUM because the 
membership is totally dissatis- 
fied with Arthur Scargill and 
the national executive, and are 
sot prepared to be dictated to.” 


Hospital dispute to end 

BY OUR LABOUR STAFF ■ 


THE 16-MONTH dispute at domestic services contract to 
■ • Barking Hospital, East London, Crothall, part of Pritchard 
will to all intents and purposes Services, for a further four 
? end next week when striking years. 

domestic staff off their The dispute began in March 
picket. of last year when 82 domestics 

The 24-hour picket mounted walked out over cuts in boms 
, almost entirely by women and pay. Crothall, the employer, 
strikers made the dispute the admitted that cutting take-home 
„ most well-known of -the health pay by as much as 30 per cent 
workers' unions* .campaigns had been the only way to break 
against the Government’s con- even after reducing its tender 
, tracting-out programme in the price from £367,000 to £211,000 

‘ National Health Service. under the new open competi- 

However, their cause has tkra. 
seemed doomed since April Picketing of Barking Hospital 
r when Redbridge Health Auth- will end on Wednesday with a 
ority re-awarded the hospital’s “mass ” demonstration. 





Bid to avert rail action 

BY OUR LABOUR STAFF 


TALKS AIMED at averting 
further disruption on Bi l lis h 
Rail’s Southern Region are to 
be held nest wed: between 
regional management and 
branch officials representing 
train drivers. 

Over (he pact week, drivers 
have abandoned trains in mid- 
shift— often during rush hours 
— -in protest at new rosters 
which have scheduled working 
on their rest days. 

The drivers say that the 
strikes, which are unofficial, are 
the only weapon they have to 
draw mana ge m ents afttenticm to 


the problem. They say that over- 
time on rest days— now cut 
down by the new rosters — is 
essential to produce a reason- 
able take home pay. 

BR said last night that it 
hoped the new talks would 
avert disruption in the coming 
week, and pointed to the lack 
of action yesterday as a hopeful 
sign. 

It said the new rosters were 
permitted under the existing 
union agreements. The stations 
affected have been Charing 
Cross, Victoria, London Bridge, 
Streatham £011 and Addis- 
combe. 


ECONOMIC DIARY 


TOMORROW: Department for tors for the UK economy (June). 

National Savings’ monthly pro- Industrial and commercial com- 

" gress report (June). Bolivian panics capital account and net 

v general election. borrowing requirement (first 

MONDAY: Retail sales (June— quarter). Average earnings 

- provisional). EEC Agriculture . indices (May — provisional); em- 

Councll meets in Brussels (until ployment, hours and unit wage 

July 16). Mrs Margaret Thatcher costs. GATT Trade Body Council 

to address opening session of meets in Geneva. British Rail 

the American Bar Association annual report Council of Local 

annual conference at the Royal Education Authorities annual 

Albert HalL International conference in Loughborough 
Whaling 'Commission opens in (unti l July 19). 

Bournemouth (until July 19). THURSDAY: Pre limin a r y estl- 

TUESDAY:- Index of output of mate of consumers' expenditure 

the production industries (May), (second quarter — provisional). 

Public sector borrowing require- London sterling certificates of 

ment (June). Second round of deposit (June). UK banks’ assets 

U.S.-Soviet aims talks ends in and liabilities and the money 

7 Geneva. Mr Tom King. Employ- stock (mid-Jane). OAU econo- 

ment Secretary, to address CBI mic summit in Addis. Ababa, 

unemployment conference at u.S. gross national product 

Centre Point. U.S. industrial (second quarter), 
production (June). FRIDAY: Institutional invest- 

> .WEDNESDAY: Cyclical indica- ment (first quarter). 
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UK NEWS-LABOUR 

Employers optimistic in spite of Joseph stand on teachers 9 pay 


BY DAVID BRJNDLE, LABOUR STAFF 
THE GOVERNMENT will make 



no further concessions to help 
fund a pay deal giving teachers 
a cumulative rise of at least 7.5 
per cent by next spring. Sir 
Keith Joseph. Education Sec- 
retary. told employers’ leaders 
yesterday. 

The minister's restatement 
of the Government position is. 
however, unlikely to prove an 
insuperable obstacle to the pay 
package which, employers 
believe, could form tbe basis 
of a settlement of the five- 
month schools dispute. 

More serious is the attitude 
of the National Union of 
Teachers, the largest union 
involved. Reacting to the 
employers’ claim that the 
package could give some lower- 
paid teachers as much as 11 per 
cent by the end of the current 
pay year on March SI, the NUT 
yesterday poured cold water on 
speculation of a settlement. 

Mr Fred Jarvis, the general 
secretary, said: "Even when 
the figures are dressed up, the 
increases tbe employers are 
canvassing fall far short of the 
amounts necessary to make a 
serious start in the restoration 
of the erosion of teachers’ pay 
levels.” 

The package was tabled fnfor- 


maly late on Thursday night at 
the end of day-long pay talks in 
the Burnham Committee. In 
spite of Mr Javis's caution, the 
unions have acknowledged that 
the proposals represent progress 
and are considering them 
before Burnham resumes next 
Tuesday. 

The proposals are based on a 
salary increase of 5 per cent or 
£480, whichever is the greater, 
backdated to the settlement 
date of April L 

Of the 440,000 teachers, about 
250,000 — those on the bottom 
two of the five pay scales — 
would receive the flat-rate £480 
rise. This would give the 
lowest-paid teachers immediate 
increases of up to 8 per cent. 

The cost is put by the em- 
ployers at 5.4 per cent of the 
salaries bill and, the unions 
point out, it is the only guaran- 
teed money. 

The second element would be 
a further rise of 1 per cent (of 
pre-April pay levels) for all 
teachers from November 1. 


effect for only the last month 
of the pay year but taking the 
cumulative pay increase, or 


in principle on a new teacher 


grant paid to the 104 education 
authorities cannot be adjusted. 

The employers regard the 
fact that the unions did not on 
Thursday reject their proposal 
for concurrent talks in separate 
committees on the pay and con- 
ditions aspects of a new con- 
tract as perhaps the most sig- 
nificant breakthrough in the 
talks. 

The official line of the 
Labour-led employers is that the 
package stands or falls on the 
Government’s willingness to 
contribute more funds towards 
its cost of about 6 per cent this 
year and to ease authorities’ 
grant penalties in 19S6-87 to 
facilitate the *' end-loading" of 
a further 1.5 per cent 

In this sense. Sir Keith's reac- 
tion yesterday would seem to 
undermine the package. He told 
the employers at a meeting 
arranged by Mr Giles Radice, 
Labour's education spokesman, 
that the Government would do 
nothing more to assist them 
over and above the standing 
offer of extra funds for 1986-87 
on the basis of a new contract. 


ment fulfilling the widely- 
expressed prophesy that it will 
abolish the existing grant 
penalties system next year. 

Significantly, Mr John Pear- 
man. acting leader of the 
employers, said after the 
meeting with Sir Keith that he 
was still optimistic of settling 
both the teachers’ dispute on 
Tuesday and the college lec- 
turers' dispute the previous 
day. 

Others are Jess sanguine. The 
NUT remains instinctively 
averse to negotiations on a new 
contract that would involve a 
trade-off between pay and con- 
ditions. The union's rules make 
it unlikely that a conference 
to approve a pay deal could be 
held before late September. 

The head teachers’ asso- 
ciations, which yesterday 
petitioned Sir Keith for 
independent pay talks in 
future, fear that the flat-rate 
element of the offer would 

seriously erode their pay differ- 
entials. 

Education Department offi- 
cials believe the employers arc 
gening carried away at the 
prospect of settling both 
disputes before the summer 
holidays. 


There would be merger of tbe 
bottom two pay scales, with 
effect from September 1. 

Tbe final element of the pack- 
age would be a further precen- 
tage rise from March 1, having 


above, the 7.5 per cent figure 
which has come to be regarded 
as tbe unions' "bottom line.” 

Tbe second and third instal- 
ments would be conditional on 
the anions agreeing by October 
8 to a statement of agreement 


contract 

Sir Keitb has won Cabinet 

approval for extra funds, 
thought to be worth 2.5 per cent 
of the paj r bill, for teachers' pay 
in 1986-S7 if agreement on an 
acceptable contract can be 
reached by October. After that 
time, he says, the rate support 


Privately. the employers 
expected nothing more and are 
anyway banking on the Govern- 


Thls advertisement is published by Debenhams PLC , whose directors Oncluding those who have delegated detailed supervision of this advertisement! have taken alt . 
reasonable care toensure that the facts stated and opinions expressed herein are fair and accurate and each of the directors accepts responsibility accordingly. 
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Burton’s bid is sinking fast Acceptances from 
Debenhams shareholders for 202,915 ordinary shares out of 
140 million is far from plain sailing and the reasons why are still 
the same. 


■ Under the terms of the Burton bid, Debenhams share- 
holders stand to lose both capital and income. 

■ Debenhams profit record Profit before tax has more than 
doubled, to over £40 million, since 1983. 

■ Debenhams current year profit Profit before tax, forecast at 
approximarely^fO million, shows that we’re right on course. 


B Debenhams forecast dividend. Subject to unforeseen 
circumstances we will be recommending a dividend increase of 
41% for the current yean 

If you were one of the small number who did accept 
you can withdraw at any time after 3.00 pm on Wednesday 
July 17th. 
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U.S. SOFT DRINKS INDUSTRY 



How Coke swallowed its 



A case of 
confusion 


THE MOST significant develop- 
ment for the UK economy this 
‘'week was undoubtedly the sharp 
fall of the U.S. dollar against 
against all the main currencies. 
If U.S. economic statistics con- 
tinue to confirm a softening of 
the economy, the dollar's slide 
is likely to continue. 

Since many experts estimate 
the dollar is up to 40 per cent 
overvalued, it could fall a long 
way — although the speed of the 
'decline and the number of tem- 
porary rallies are anybody's 
guess. 

’ But if the dollar's slide was 
llie most important event of the 
week, it was certainly not the 
' most interesting. That prize 
must go to what can only be 
described as the interest rate 
cut that wasn't. 

British monetary policy has 
been envelopd in clouds of 
'confusion for months but yes- 
terday it descended almost to 
the levels of soap opera. 

On Thursday, the Bank oE 
England, having received the 
customary instructions from 
the Treasury, cut its money mar- 
ket dealing rates to signal to 
‘clearing hanks that base lend- 
ing rates should come down half 
a percentage point. 

Citibank, a new boy in tbe 
Britsh clearing system, dutifully 
obliged: the other clearers. 
even by yeserday's close, had 
' Hot. 

An interest rate cut is still 
.expected on Monday but the 
longer the delay the greater tbe 
'risk of a slip between cup and 
lip: conceivably some bearish 
news for sterling over the 
‘ weekend — another oil price 
scare perhaps — could snatch 
. away the prospect of even 
slightly cheaper money in the 
UK. 

Officials are doubtless irri- 
tated by the delay. Tt is true 
that ministers once argued that 
markets rather than politicians 
should determine the level of 
interest rates. But that was 
several years and many twists 
in monetary policy ago. 

‘Middle way 9 

The confusion over interest 
rates is not an isolated event. 
Perhaps it is the mid-summer 
' heat, but there seems to he an 
unnatural number of squabbles 
over economic policy. 

The frostiness between the 

• Bank and the commercial banks 
■ over interest rates follows hard 

on the heels of the Treasury's 
I earlier public quarrel with the 
; Confederation of British 
; Industry over the exchange rate, 
; cost of money and level of pay 
; awards. Also, in the wake of the 
Brecon and Radnor by-election 
- defeat, the battle between 
Cabinet “consolidators” and 
“radicals” is hotting up. 

The decision to delay to the 

• autumn any serious discussion 
'. of public spending looks at best 
. like a holding operation on the 
‘ part of the radicals. 

This impression is strength- 
; ened by the new softer line of 
the Prime Minister and the 
Chancellor. A year ago Mr Nigel 


Lawson was comparing unem- 
ployment with crime as social 
problems about which govern- 
ments could do very little. The 
idea that higher borrowing or 
public spending could help in 
any way was uncompromisingly 
ruled out. 

Now Mr Lawson talks of the 
"middle way" — although he has 
denied no less than three times 
that any sort of gradual U-turn 
is taking place. 

In the Commons this week. 
Mr Neil Kinnock, the Labour 
Leader, was able to make the 
Prime Minister distinctly un- 
comfortable by demanding to 
know whether she was proud 
or ashamed of the 15 per cent 
rise in public spending since 
1979. 

But perhaps the clearest evi- 
dence that the radicals are run- 
ning scared came with the 

Cabinet’s refusal to allow Sir 
Keith Joseph, Education Secre- 
tary. to publish his discussion 
paper advocating loans for stu- 
dents as a partial replacement 
for grants. 

Arguments 

This comes all too soon after 
the decision not to legislate 
next session for even a modest 
loosening of rent controls. 

The Government ought not to 
be inhibited from contemplating 
such obvious economic reforms; 
there is little evidence that radi- 
cal measures of this sort, 
coupled with appropriate social 
policies, would be unpopular 
with the electorate as a whole. 

At the mid-term of this par- 
liament. the Government can 
take credit for some solid 
economic achievements — steady 
economic growth since 19S1 and 
much better control of inflation 
titan in the 1970s. 

On the. other hand, some of 
the intellectual baggage it 
brought with it in 1979 is look- 
ing distinctly dated. The public 
sector borrowing requirement 
is increasingly criticised as an 
effective measure of the fiscal 
stance — notably by Mr Roy Hat- 
tersley, the Shadow Chancellor, 
in an interesting speech yester- 
day— while the gyrations of 
sterling M3, originally the 
favoured measure of money 
supply, have brought monetary 
and interest rate policy into 
dispute, if not disrepute. 

The Social Democrats are 
ahout to unveil tax reform plans 
which have a greater overall 
coherence than anything yet 
proposed by the Chancellor. 

All these challenges, coupled 
with the difficulties of manag- 
ing a medium-sized open 
economy in the turbulent 1980s, 
could encourage the Cabinet to 
adopt the bunker mentality 
favoured by the consolidators. 

The hope instead must be that 
the radicals will gather their 
wits during the parliamentary 
summer recess, refashion old 
policies to meet new needs, and 
not shy front common sense 
microeconomic reforms on the 
alleged grounds of their elec- 
toral unpopularity. 


C OCA-COLA’S derision 
three months ago to 
tinker with the taste of 
the world's most famous soft 
drink could go down as one of 
the great marketing fiascos of 
all time. 

This week the $7.Sbn con- 
sumer product giant admitted it 
had blundered. After angry tele- 
phone calls, telegrams and 
letters from “ Coke loyalists ” 
had deluged its Atlanta, 
Georgia, headquarters. Coca- 
Cola bowed, to the groundswell 
of protest which had swept 
across America — and reintro- 
duced the old formula under 
the new Coca-Cola Classic 
label. 

Mr Roberto C. Goizueta, the 
53-year-old Cuban born chair- 
man of Coca-Cola, concedes 
that when on April 23 the com- 
pany changed the taste of Brand 
Coke for the first time in 99 
years. “ We had no intention 
of bringing back the old for- 
mula.” At that stage a beaming 
Mr Goizueta had told a flashy 
New York launch, gathering 
“the best has been made even 
better." 

But a more sombre Coke 
chairman now observes: “The 
simple truth is that while we 
knew there would be some 
concern, we did not expect the 
broad base of interest and the 
consumer pressure." Coca-Cola's 
traditionally conservative senior 
management, had found to its 
horror that a very sizeable 
segment of Coke drinkers, par- 
ticularly in its southern U.S. 
heartland, had rejected the 
new drink. 

The new sweeter tasting 
Coca-Cola, as far as they were 
concerned, was no longer the 
44 real thing." the company’s 
enormous world-wide customer 
base was no longer “ singing 
in harmony." 

An estimated 150m people in 
the U.S. and Canada have 
supped the new Brand Coke 
since its launch. But according 
to one survey reported by 
Advertising Age, the leading 
U.S. marketing magazine. 59 
per cent said the original 
version tasted better while only 
13 per cent liked the new 
taste. The rest preferred the 
offering of arch-rival Pepsi- 
Cola. 

Up and down the country 
die-hard Coke drinkers let the 
management know their feel- 
ings. They set up protest 
groups and threatened to sue 
the company. Some hoarded the 
old product, others sold the 
original Coke at black-market 
prices and entrepreneurs 
shipped short supplies across 
the nation. 

A few even considered going 
overseas in search of the fizzy 
brown liquid first brewed up 
by a patent medicine salesman 
called Dr John Pemberton in 
a three-legged brass pot in 
1856- 

Gay Mullins, a retired hotel 
owner in Seattle, won instant 
fame by forming a dissident 
group, the Old Cola Drinkers of 
America, to try to force the 
company to reconsider its 
decision to consign the original 
Coke formula to a steel vault 
in the bowels of the Trust 
Company of Georgia. 

Mr Don Keough, Coca-Cola 


By William Hall and Paul Taylor in New York 


TOP U.S. SOFT DRINKS 
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Brand 

Coke 

Pepsi 

Diet Coke 
7-Up 

Dr Pepper 
Sprite 
Diet Pepsi 
Mountain Dew 
Pepsi Free 
Piet 7-Up 


MARKET SHARE 
Manufacturer 
Coca-Cola 
PepsiCo 
Coca-Cola 
Seven-Up 
Dr Pepper 
Coca-Cola 
PepsiCo 
PepsiCo 
PepsiCo 
Seven-Up 


1983 

24.8 

18.1 

4.1 

5.4 

5JB 

L8 

2-2 

2.7 

13 

13 


Sources: Beverage Digest A Industry estimates 


MARKET SHARE OF TOP FIVE MANUFACTURERS 


Coca-Cola 

Pepsi-Cob 

Seven-Up 

Dr Pepper-Canada Dry 
Royal Crown Cola 
Others 


(1976-1984) 

1976 

1979 

1981 

1984 

% 

% 

% 

% 

36.7 

36.9 

37.1 

39.2 

22.4 

25.8 

26.7 

27.4 

74 

6.7 

6.4 

72 

9.7 

10.2 

10.6 

9 S 

Si 

4.5 

4.2 

23 

18J 

15.9 

15.0 

134 



Total industry 


700.0 


700.0 


700.0 


7000 


Source: Oppenhalmar A Co 


president, describes the con- 
sumer response as a “humbling 
lesson” which Harvard Business 
School professors will probably 
spend years examining. 

“It is a wonderful American 
mystery. It's a lovely enigma and 
you can’t measure it any more 
than you can measure love, 
patriotism or pride,” he says. 

The deep-rooted emotions 
which Coke loyalists expressed 
'in thousands of letters appear 
to have been a major factor in 
Coca-Cola's stunning about- 
face. 

A nurse told Coca-Cola that 
the drink had been her lifeline. 
She even drank it to cure morn- 
ing sickness when she was preg- 
nant. One abusive letter read: 
"Changing Coke is like God 
making the grass purple, putting 
toes an our ears or teeth on our 
knees.” 

Among the most emtionally 
charged letters was one from 
a California woman who likened 
changing the recipe to “burning 
the flag in - our front yard.” 
Another patriot wrote: "Coke 
has always been like apple pie 
and Mom. something you could 
count on. I am glad the person 
who came up with the idea was 
not around when the Mona Lisa 
was painted. He probably would 
have said her smile was not big 
enough." 

The company’s climb down- 
approved at a board meeting 
on Monday— brought an equally 
amazing response. ABC. one of 
the three U.S- television net- 
works. felt the news suffi- 
ciently significant to break into 
"General Hospital." one of 
America's most widely-watched 
soap operas. 

In the Senate, a quorum 
count was interrupted by a 
Senator from Arkansas who 
insisted on reading the wire 
service story on the change of 
heart into the Congressional 
record for posterity. 

The Coca-Cola switchboard, 
which had to be staffed up to 
handle upwards of 1,500 pro- 
test calls a day since the old 
formula was scrapped, was 
suddenly deluEed with calls of 
a different nature. Within a 


matter of hours, 25,600 con- 
gratulatory calls had been 
received. 

But at the New York head- 
quarter’s of Coke's deadly com- 
petitor. Pepsi-Cola, the news 
was greeted with derision. The 
company, which took out full- 
page newspaper advertisements 
when Coke announced its new 
taste, boasting that “after 87 
years of going at it eyeball to 
eyeball, the other guy just 
blinked," declared another 
victory. 

At a press conference the 
next day, Pepsi-Cola USA’s 
crowing 40-year old chairman, 
Mr Roger Enrico, declared: 
“ Consumers across the coun- 
try have clearly voted New Coke 
the Edsel of the '80s and have 
reconfirmed that Pepsi-Cola is 
the real gold standard for soft 
drinks in the United States." 

Like Ford's infamous Edsel 
car. 3Ir Enrico claimed New 
Coke had been an unmitigated 
marketing flop. “This is the 
most graceful way Coca-Cola 
could find to back away from 
what has been a disaster for 
them in the market place,” he 
says. In a sly jibe at Coca-Cola's 


harassed executives, be sugges- 
ted they borrow the slogan of 
the much-smaller rival Dr 
Pepper company which sells its 
product as “the most misunder- 
stood soft drink." 

Although new Brand Coke 
shipments in the first month 
rose by 8 per cent, or twice as 
fast as normal, Coca-Cola ad- 
mitted that the volume of its 
new drink the following month 
only matched that of a year 
earlier and generally fell far 
short of the company's expect- 
tions. 

But Coca-Cola executives are 
far from ready to concede defeat 
in the riskiest market gamble 
in the company's long history. 

They insist that the company, 
and its 500 bottlers across the 
States, remain deeply commit- 
ted to the “flagship” Brand 
Coke, which will be marketed 
along with Coca-Cola Classic, 
and say plans for tbe inter- 
national “roll-out" of the new 
formula Coke this autumn will 
not be affected. 

They deny they are “trying to 
camouflage a failure" and insist 
that they are simply providing 
customers with “another op- 


HOW THE ‘REALTHING'BECAME A CLASSIC 


April 23. Coca Cola stuns the world by announcing a new 
sweeter tasting coke — the first major change in 99 years. 
Arch-rival Pepsi-Cola says Coca-Cola’s move proves it is 
winning tbe taste battle and declares a one-day holiday for 
its employees. 

My 8. Cases of the original Coca-Cola are selling for up to 
$30. 


May 28. Gay Mullins sets up Old Cola Drinkers of Aemrfca. 
Early June. Coca-Cola is swamped by protest calls; asks 
switchboard workers to put in overtime on a New Coke 
hotline. 

Mid-June. Coke claims its new flagship brand is a success but 
concedes it Is receiving 1,500 protest telephone calls a day. 

July 1. Advertising Age Survey reveals that only 13 per cent 
of those who have tasted the new Coke prefer it 


Mondav, July 8. Coca-Cola secretly decides to reintroduce tbe 
old Coke under the Coca-Cola Classic name. 


Wednesday, July 10. Coca-Cola's share price hits a ne w 12- 
year high after the company sets a press conference to 
snnnomw oca-Tnla Classic. 


tkuj." 

What they do concede is that, 
despite the most exhaustive and 
detailed market research efforts 
in the company's history, con- 
sumers can still be awfully 
fickle. 

"All the time, money, and 
skill poured into consumer 
research could not reveal the 
depth and the emotional attach- 
ment to theoriginal Coca-Cola 
that was felt by so many 
people," says Coca-Cola’s presi- 
dent. 

Despite the results of 190,000 
individual blind taste tests con- 
ducted before the launch of the 
New Coke flavour — tests which 
revealed an almost two-to-one 
vote in favour iff the new 
recipe — when £he choice was 
removed. Coke fans changed 
their minds. 

Mr Goizueta emphasises: “We 
listened' to them end now wo 
are satisfying their needs, 
frankly to maintain their busi- 
ness and very importantly their 
friendship. 

“We do not view this as a 
defensive move. It is very much 
an offensive move. Our business 
and the business of our com- 
pany is to satisfy more con- 
sumers and sell a heck of a lot 
more soft drink in the process. 
It is that si mple. There is 
nothing magical.” 

Although accepting -that - thp 
public has won a victory over 
a corporation," Coca-Cola 
believes it may also have 
stumbled upon a new segment 
of the $22bn-a-year American 
soft drink market. 

By exploiting demand for 
both the old and thenew Coca- 
Colas, the company believes it 
can grab a significantly larger 
market share. Some Wall 
Street analysts have even 
suggested that Coca-Cola's 
about-turn was a pre-planned 
Machiavellian market ploy- 
gaining lots of free publicity 
in the process. The new Coke 
was designed to attack Pepsi’s 
strong hold over younger people 
— while Coca-Cola Classic would 
appeal to older CpcarCola drink- 
ing veterans. 

“Some might say Coca-Cola 


made a mistake, cymes might 
say we planned the whole 
. thing,”, says Mr Keough. ’The 
truth is we are not that dumb 
and we are not that smart.” \ 

Nevertheless, Coca-Cola Is 
promising a “ significant " 

. increase in its overall share of 
the' Cola market The company 
predicts: “By the end of the 
year more than half the colas 
consumed in this country will 
bear the trade mark: of Coca- 
Cola” 

Already one. in three soft 
drinks sold in America come out 
of the Coca-Cola stable. Aside 
from the Brand Coke, the com- 
pany sells Diet and caffeine- 
free colas. Tab, Sprite and has 
recently introduced Minute 
Maid Orange Soda and Cherry 
Coke. 

-But Coca-Cola will still have 
a real battle on Its hands. Pepsi- 
Cola has been chipping away at 
Brand Coke’s market share, par- 
ticularly in the highly competi- 
tive supermarket segment worth 
an estimated JlObn. 

According to Pepsi, its share 
of this; market rose from 19.4 
per cent to 19.6 per cent last 
year while Brand Coke's share 
fell from 19 per cent to 17.9 per 
cent. 

- Some Wall Street analysts 
believe that Coca-Cola . Classic 
will split Coca-Cola's customer 
base, allowing rival Pepsi to 
become America’s number-one 
soft drink for the first time in 
its history. - . 

This is dearly what Pepsi- 
Cola’s Mr Enrico is hoping. 
“ Some people suggest that the 
sum of tiie parts will be greater 
than the ■ whole. However, I 
would suggest th at it is a 
greater possibility that- there 
will be a divide-and-conquer 
situation. - 

“ The market positioning and 
imagery of the products will be 
very difficult to get across and 
there are many practical con- 
siderations associated with 
. vending machines and restau- 
rants and how to allocate store 
space, for the competing 
products. 

“ People are going to be con- 
tused whether- ' they are in 
Atlanta or Tokyo,” he argues. 
“ I frankly have some serious 
doubts whether these products 
are going ‘ to be rolled-out 
internationally.” 

For the moment Wall Street 
appears to be backing Coca-Cola 
in the upcoming." Cola Wars.” 
The company has already won 
plaudits for moving so quickly 
to rectify its mistake and for its 
recognttiort-that the consumer is 
king. ' 

At the same timer analysts 
note that Coca-Cola has 
tremendous financial strength — 
it earned. 8629m in profits last 
year— a powerful bottling and 
distribution system and, until 
' now' at least, an impressive and 
uncertained marketing track 
record. ' 

'.Many 'Industry experts 
believe the real loseres in any 
Cola war could well be the 
smaller soft-drink manufacturer 
tu res caught in the crossfire 
between Coke and Pepsi/ These 
companies are already under 
attack because of the panoply of 
new products being rolled out 
by the two industry giants. 

Reflecting this, Coca-Cola’s 
share price reached a 12-year 
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WHEN MEXICO finally lost 
patience with Opec this week, 
it was a particularly hard blow 
for Sr Francisco Labastida 
Ochoa, the Energy. Mining and 
Public Sector Industry Minister. 

Though ihc tone of the care- 
fully-worded coin in unique sig- 
nalling the break was very 
much of the inorc-in-snrrow- 
ihan-in-anrmr genre, it leaves 
little doubt that the strategy of 
alignment with the ramshackle 
oil cartel, pursued in the 
interests of price si ability, n<iw 
lies in nun.*. 

Oil in Mexico is almost a 
synonym for national 
sovereignty. It currently pro- 
vides 70 per eeni of export 
revenue and -15 per cent of 
Treasury receipts. But ironi- 
catty most of this revenue goes 
towards the debt service bill 
on the $96bn foreign debt. 

The turn away from Opec (of 
which Mexico, of course, has 
never heen a member! cannot 
be construed otherwise than as 
a blow to Sr Lahastida's 
prestige. As the main standard 
bearer of the , alignment 
strategy followed over the past 
IS months, albeit with strong 
backing from the Fureicn 
Ministry, he appears to have 
got the worst o£ the policy de- 
bate with ibo more market- 
oriented faction of President 
Miouclde la Madrid’s adminis- 
tration, which includes the 
President himseir twho also has 
to arbitrate), the Treasury, 
the Bank of Mexico and Pemex, 
the state oil monopuly. 


Man in the News 


Francisco Labastida 

Mexico’s 

oil man 
on the 
spot... 

By David Gardner 
in Mexico City 



“Opec. it seems, has not got 
very much m offer Mexico." a 
Labastida aide and hitherto 
vigorous proponent of the align- 
ment strategy said in days ago. 

Disenchantment has grown 
steadily since February, when 
Mexico answered the 81 cut in 
Opec's Arabian light marker 
crude with a SI .25 reduction in 
its own Islhmus light. Sr 
Labastida was infuriated by 
suggestions that this was an 
attempt to undercut Opec and 
on returning from that month's 
meeting in Geneva, gave a 
series of interviews to foreign 
news agencies expressly to rebut 
them. 

Sr Labastida's ministry, for 
which the Spanish acronym is 
Sera ip, has argued in essence 


that temporary market weak- 
nesses cannot be allowed to 
interfere with the grand design, 
of pre-set, Opec-relaied pricing 
and sales exclusively to term 
customers. 

His opponents, and in par- 
ticular Sr Mario Ramon Bet eta, 
the Pemex chairman, have 
argued for a radical turn 
towards the market— even. 
Western diplomats contend, to 
the extent of occasional sales 
on the spot market, the ultimate 
heresy among Mexican oil 
politicians. 

The marketeers' tactics have 
been expensive for the country: 
instead of pressing home their 
argument they appear to have 
been content to let the market 


win it for them. Of the 5900m 
Mexico is estimated to have lost 
in oil revenues in the first half, 
about a third is because of price 
cuts and two-thirds the result 
of impatient clients delaying 
liftings. 

Yet Mexican politics is never 
quite so clean-cut. It is entirely 
characteristic, for example, 
that this week's communique 
announcing the package should 
be printed under the letterhead 
of Semip. which is energy over- 
lord. hut delivered in a Pemex 
envelope ( it is also charac- 
teristic that this should be 
followed by a particularly banal 
Pemex handout describing the 
paternal conversation of Sr 
Betel a — a man reliably renorted 


to have presidential ambitions 
—had with a group of 40 
primary school children at a 
provincial refinery school the 
next day). 

Despite the emphasis eft. the 
need to accommodate oil- 
market conditions. Semip this 
week use dthe opportunity of 
the new pricing package forcibly 
to restate most of the tradi- 
tional premises of Mexican oil 
policy: 

Though the balance has 
shifted inside the oil policy de- 
bate, both Sr Labastida and Sr 
Betc fa arc vulnerable outside rt 
Sr Labastida's ministry is res- 
ponsible for 52 public sector 
companies where large spend- 
ing overshoots have swelled the 


Increasingly intractable public 
deficit. By contrast, Sr Beteta 
has achieved an astonishing 
financial turnaround at Pemex, 
which neither he nor his aides 
have yet been prepared to ex- 
plain. One of his predecessors, 
Sr Jorge Diaz Serrano, is cur- 
rently in jail awaiting trial on 
embezzlement charges. 

Sr Beteta. meanwhile, made 
himself look grossly insensitive 
at the time of November’s 
Pemex gas plant blast in 
Mexico City, which probably 
killed at least 400 people. He 
said publicly, even before the 
fire was out, that Pemex was 
also a victim of the explosion 
and would seek legal redress 
from whoever was found to be 
responsible. Nobody has so far. 

The differences in the two 
men's backgrounds are reflected 
elsewhere in the Cabinet and 
in its differences, particularly 
over trade and foreign invest- 
ment policy. Sr Labastida's was 
at the traditionally statist Plan- 
ning Ministry before Semip and 
educated at a Chilean institu- 
tion associated with the import 
substitution model fostered by 
the UN Economic Commission 
on Latin America (Cepal). 

Sr Beteta, like Sr de la 
Madrid whose boss he once was. 
Sr Jesus Silva Herzog, the 
Treasury Minister, and Sr 
Miguel Maocera, the Bank of 
Mexico chief, are oil part of 
an extremely influential Central 
Bank-trained group of orthodox 
but pragmatic economists. All 
studied at Yale except Sr de la 
Madrid, who went to Harvard. 

It is rarely clear, at least not 
for long, which faction is in 
the ascendant. But the oil price 
crisis has been handled with 
greater dexterity than the 1981 
fiasco. Two-thirds of sales 
volume was lost in July of that 
year (a revenue loss for the 
year of around STbn) as Mexico 
cut its prices, then sacked the 
head of Pemex for doing so, 
put them up again, and was 
then forced by the market to 
cut once more. 

This time, a plausibly united 
front has been presented to the 
world and the rot was stopped 
when tbe volume loss for June 
had reached less than half of 
tareeted sales. 
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What more doyou need 
to know about “Gi It Edged 
Offshore Funds? 


A top performing fund 

If you have £1,000 or more to invest ' 
and need both a high income paid gross -with 
security of capital, you should consider our 
top-performing jersey Fixed Interest Fund. 
This fund invests in UK gilts and other 
sterling denominated bonds. 

As the figures above show; the Fund has 
achieved its objectives and has a consistent and 
proven performance record over five years. 

Forecast for the future 
The average inflation rate of the woiid’s .- 
major economies is expected to fell from its 
current level of 414% to 4 Vi% in the second 
half of 1986?* 

When you consider this Rind’s record and 


the outlook for the future, tbe current estimated 
annual gross yield of over 11%* ■wiflprovide 
investors with a significant real rate of income 
return and security of capital. The Fund has 
been certified, as a 'Distributor Fund’ under the 
provisions of the UK Finance Act 1 9S4, inrespect 
of the Accounts to 31st January, 19S5. 

Now is the time to send off for a copy' 
of the Funds latest Accounts and Prospectus . 
■which contains an application form on theferms 
of which applications will be received. . 
•Estimated yield as at Sthjune 1985 is 11.12%. 

“O.ECD. SOTSTICS, ftBtf* June 1985. 

A Companv registered with limited liability in lessor 
mder the Comwaiies^aMy) Laws 1861 to 1968. 

The Shares ;oi the Company have been admitted W 

- Ust TTw advertisement is 

issued by Hill Samuel & Co. Limited. 


Hill Samuel Investment Mara^ement International 

7 Bond Street, St. Helier. Jersey, Channel Islands. Telephone: f0534) 76Q29. Telex: 4192274. 

Please send a copy of the latest Accounts and Prospectus of Hill Samuel (Jersey) Fixed Interest Fund Ltd. 

btim* 

Address • • 


FTM*S 


Telelephone Numbers). 

Hill Samuel Investment Manag 

Geneva 
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UK EQUITIES 



IT HAS been a - miserable 
month. Since June 5, when! the 
FT All-Share Index struck ' a 
nevr high of. 644, London's 
listed, companies, have shed 
more than 7 per cent of their 
paper value.' In one of the 
sharpest and most sustained set- 
backs since 1975. the Index has 
surrendered virtually all the 
gains made in the first five 
months of the year. 

In the last two days the 
market has regained, if not its 
sang froid. at least a little 
equilibrium:.' The Stock Ex- 
change’s price display screens, 
which have been a mass of red 
almost every morning for the 
past month, were yesterday 
showing a more cheerful com- 
bination of red and blue. Stock 
market analysts have emerged 
from their bunkers to declare 
that the fall may be nothing 
more than a temporary inter- 
ruption of London's 10-year-old 
bull market. Corrections of this 
kind have been seen before — 
in the summer of 1979. the 
autumn of 1981 and the spring 
of 1984. 

Whether the record books 
eventually interpret the past 
month’s fall as an overdue cor- 
rection or as the harbinger of 
a bear market, there is at least 
a firm consensus about what 
went wrong. Three themes stand 
out. 

•Electronics. It was the shake- 
out in this sector which turned 
the market sour in early June. 
Bad news bad been trickling 
out of the industry for at least 
a year, as evidence accumulated 
that British Telecom was taking 
a tougher line with its suppliers 
and that the Ministry of Defeace 
was becoming more conscious of 
the high profits it was handing 
out in its contracts. Racal, PJes- 
sey and STC all emerged' with 
disappointing announcements. ■ 

But the renewed fall in early 
June was altogther more deep- 
seated. The market began to 
worry that the industry would 
simply not adjust to the rapid 
Ktmctiial changes in computers, 
telecommunications and semi- 
conductors. 


Why the market has 
been in retreat 


By John Makinson 


The market's worst fears were 
subsequently borne out by a 
scries of depressing profit 
statements — from Racal and 
GEC — and by even more lugu- 
brious forecasts from STC and 
Thom EMI. The message from 
the electronics industry rapidly 
infected the rest of the market. 
If electronics was finding it 
hard to keep up with the inter- 
national competition, then per- 
haps the same would be true 
of other sectors of the manufac- 
turing economy. Mr George 
Dennis, director of securities 
investment at Postel, counts 
among the pessimists: “Struc- 
ture! change is taking place so 
rapidly that we cannot get 
economies of scale in this 
country. The market has not yet 
discounted the full extent of 
the problem." 

• New issues. The selling 
sparked off by electronics 
coincided with an un- 
precedented volume of new 
equity issues. The London 
market has been apprehensive 
throughout the year about the 
number of companies seeking 
to raise fresh equity capital. 
Even In early June, it looked 
likely that the combined 
requirements of the Govern- 
ment and the private sector 
would amount to as much as 
£9bn, roughly £24bn more than 
the institutions would normally 
commit to new equity. 

But no one had expected 
that June would be such a 
heavy month. On June 10 
Hanson Trust announced that 
it was seeking just over £5 00m 


in a combination of equity and 
convertible preference shares. 
Simultaneously. Abbey Life 
was raising £242m through an 
offer for sale and the Govern- 
ment was sending out 
reminders that £1.2bn was due 
as the second payment for 
British Telecom shares. Taken 
Together with several smaller 
issues, it was simply too much. 
The selling accelerated and the 
Hanson rights issue flopped. 

9 Sterling. During the first five 
months of the year the market 
bad been supported by wide- 
spread confidence that corpor- 
ate profits — while not matching 
those of 1984 — would grow 
strongly enough this year to 
justify average dividend in- 
creases of 12 per cent or more. 
On June 12 that confidence was 
badly shaken by results from a 
single company — Beecham. 
Analysts had failed to 
appreciate the dramatic effect 
which sterling's appreciation in 
the second fortnight of March 
would have on Beechara's 
full-year results. The profits 
statement disappointed, the 
Beecham share price fell 7.4 
per cent in a day and the 
analysts went, back to the 
drawing board. 

Worries about the effect of 
exchange rate movements on 
this year’s earnings have not 
bc-en allayed by the subsequent 
rise of the pound against both 
the dollar and the European 
currencies. Sterling Has appre- 
ciated by almost 15 per cent 
against the D-mark since 
January while it is no more 


than a few months since it was 
threatening to reach parity with 
the dollar. This week the pound 
briefly touched $1.40. 

According to Mr Kenneth 
Log] is. the equity market 
strategist at stockbrokers 
Phillips and Drew, roughly 40 
per cent of the profits of the 
Industrial Group of the All- 
Share Index are earned over- 
seas and a further 10 per cent 
come from UK exports. A one 
percentage point change in the 
overall value of sterling affects 
corporate profits by three- 
quarters of a percentage point, 
he reckons. 

So forecasts of 1985 profits 
are now being cut. Some 
brokers expect that industrial 
companies will report growth 
of only 10 to 12 per cent at the 
pre-tax level this year, com- 
pared with earlier expectations 
of around 15 per cent. 

The dollar's fall has hit all 
the European stock markets. 
The West German market, as 
measured by the FAZ Index, 
fell 6.2 per cent in the first 
three days of this week. But 
the UK has a particular prob- 
lem. The effect of a strong 
pound is traditionally offset to 
some degree by a lower cost of 
sterling borrowing. At the 
moment, however, the Treasury 
appears reluctant to let interest 
rates fall for fear that money 
supply growth will accelerate 
further and jeopardise the 
attempt to reduce inflation. 

In the eyes of the market 
(and the CBI for that matter). 


industry is caught in a pincrer 
between the highest real in- 
terest rates of any leading econ- 
omy and an exceptionally 
strong currency. And. to make 
ma-tlers worse, the high level of 
the pound is reducing the ster- 
ling value of the Government’s 
oil revenues and so making it 
more difficult for the Treasury 
to cut personal taxes and stimu- 
late consumer spending. 

Where does the market go 
from here? The optimists be- 
lieve that the correction of the 
past month has already been 
overdone. Trading, they point 
out, has been extremely thin 
and only light selling pressure 
has been enough to cause a 
sharp foil in individual equity 
prices. 

The bulls also consider tha-t 
the market was looking very 
vulnerable five weeks ago and is 
row on a more solid footing. 
Mr Adrian Fitzgerald. UK 
equity market strategist at 
stockbrokers Wood Mackenzie, 
is far from gloomy: “everything 
we look at suggests that the 
market is in reasonable equili- 
brium. We’re more positive 
than we have been for some 
time.” 

Even allowing for the down- 
grading of 2985 profit forecasts, 
the market is not trading on an 
extravagant rating. It has 
already adj’usted. Mr Fitz- 
gerald argues, to the slow-down 
in profits growth and is now 
offering a (tractive yields rela- 
tive to gilt-edged. Moreover, 
the pressure from new issues is 
likely to weaken considerably 
over the next few months. 

The pessimists, however, 
claim that the market is being 
short-sighted. They argue that 
it has not yet woken up to the 
implications of the fall from 
grace in electronics and has not 
fully discounted the effect of a 
sustained slow-down in the 
U.S. economy. And the message 
of the Brecon and Radnor by- 
election has not been fully 
digested. The possibility that 
the Government will Jose the 
next general election has. in 
the view of the bears, scarcely 
been considered. 


Independent local radio 

‘It’s not like running 
a football club’ 


COMMERCIAL radio in Britain 
is facing a period of major 
challenge. The problems have 
been highlighted recently in 
several ways: 

In April the Gwent ILR station 
in Newport became the 
second commercial radio 
station to go off the air after 
running out of funds: 

About a dozen of the 4$ stations 
in the system are either trad- 
ing at a loss or making no 
appreciable profits: 
Advertising revenue fell by 4.9 
per cent to £43.3m in the 
months from October to May: 
Expansion of the system has 
ground to a halt 20 stations 
short of the number envis- 
aged by rhe Government. 
Areas that once were to have 
their own stations are being 
tacked on to existing fran- 
chises on condition the oper- 
ator can pay for the trans- 
mitters in advance. 

On Thursday, Mr Leon 
Brittan. the Home Secretary, 
added to the uncertainty faring 
local commercial radio in the 

UK when he announced his in- 
tention to go ahead with ?bout 
20 experimental enmraunitv 
radio stations to tost the feasi- 
bility of a new “ third tier ” of 

radio. 

A Green Paper is to be pub- 
lished next summer on the im- 
plications of introducing new 
stations which will broadcast to 
limited local geographical areas, 
specialist interests or com- 
munities of interest such as 
ethnic minorities. 

“The development of com- 
munity radio raises a number 
of important broadcasting 
policy issues and may in addi- 
tion have implications for Dur 
existing radio services.” Mr 
Brittan emphasises. 

ILR representatives believe 
the move raises so many policy 
issues that an urgent inquiry is 
needed into the future of radio 
over the next 15 nr 20 years. 

” Our monopoly is going. 
What we have said all along is 


By Raymond Snoddy 

that the radio world is going to 
change whether we like it or 
not. For God’s sake can we plan 
the change?" asked Mr Brian 
West, director of the Associ- 
ation of Independent Radio 
Contractors (A IRC) which rep- 
resents the ILR stations. 

The AIKC wants an inquiry to 
consider what is the best regu- 
latory structure for rhe future 
of radio and reform of what 
they see as many unnecessarily 
restrictive clauses in the 19S1 
Broadcasting Act. 

So far the Government has 
not completely ruled DUt a 
wide-ranging radio inquiry. Blit 
it believes that the Green Paper 
consultations and the Peacock 
Commiitee, which is looking at 
alternative methods of financing 
the BBC and implications for 
other media, will be as effective 
as a formal inquiry. 

The main fear of the ILR 
stations is that they will face 
unfair competition for limited 
advertising from small com- 
munity stations with few of 
their fixed costs. 

Amirt from having to pay 
" the highest music copyright 
fees in the world ” the ILR 
stations pay between £R.5in and 
£7m (n the Independent Broad- 
casting Authority each year — 
about 9 per cent of revenues — 
for everything from regulatory 
programme standards to trans- 
mitter rental. 

**\Ve must get the cost nF 
regulation down,” Mr West 
believes. 

The ILR siaiions also want 
greater flexibility on their pro- 
gramme schedules. 

The news from ILR is, how- 
ever, not all bleak. Listening 
levels appear to be recovering 
after a serious slide in 19S4. 
The weekly “ reach " — people 
who listen at least once a week 
— rose to a high of 52 per cent 
Of the potential audience dur- 
ing the Falklands War. The 
figure fell to 44 per cent in 1983 
and 42 peT cent the following 


year. 

The stations also hope thai 
modest signs of an improve- 
ment m television advertisin? 
revenue will feed through ti 
commercial radio. 

One answer to the problem 
of ILR can be found in a oner 
derelict church in Preston 
Lancs, bought for £35,000 ant 
now the headquarters or Ret 
Rose Radio. 

Red Rose, wliidi lias beer 
profitable virtually since goin: 
on Tlie air in 1982, made a pro 
fit of more than £200,000 las 
year. 

In January the station tool 
over Radio Aire in Leeds whicl 
had lost more than £lm in thret 
years and was probably withir 
weeks of collapse when Ret 
Rose came to ihe rescue. 

Radio Aire, according to Mh 
Owen Oy.ston. millionaire cstat« 
agent and chairman of Rer 
Rose, made a few hundret 
pound* profit in April ani 
£1R.OOO in May. 

Now tin* Preston station wa; 
be on the verge of furthe’ 
dramatic expansion. The board: 
of CBC. the financially iroublet 
Cardiff station and Gwen 
Broadcasting, which it.is ceascc 
trading although it has no 
gone into liquidation. hav* 
agreed a deal with Red Rose. 

If final agreement is peached 
the two Welsh stations as vrel 
ns Radio Aire and Red Ros» 
itself will In* run from thi 
former church in Preston h; 
Mr David Maker as group man 
aging director. The economic 
of scale and reduction in ad 
ministration costs through sue! 
mercers could he the key to - 
prosperous future for ILR, M 
Oysion believes. 

“ 1 don’t think that the IB.-’ 
have got it wrong. I believi 
that too many people in loea 
stations have not reall; 
approached the operation as . 
business, but as something els* 
— -like being a director of tlr 
local football club," says M 
Oysion. 
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Letters to the Editor 


lent is vested in a body of the opportunity to 
ustees and managers who act rates for the better, 
ratuitously." Times have \ C. R. Tew. 
tanged, however from the days 
! stable 24 ner cent interest 


influence 


Sixty years 
a depositor 

From Mrs M. Kollo 

Sir,— I have been a depositor 
for more than 60 years with the 
Savings Bank of Kirkintilloch 
which is now incorporated in the 
Trustee Savings Bank Scotland. 
I am therefore puzzled by the 
fact that, to date, I have not 
received any communication 
from the “ trustees ’’ to explain 
the advantages — if any — the 
morality and the legality of the 
proposed privatisation or sell- 
out of the TSB Scotland and the 
removal of control and top jobs 
from Scotland to London. And, 
of course, they have not sought 
my approval for this move. 

The “ trustees ” have, in fact, 
put all possible obstacles in the 
way of depositors who think 
they are entitled to some say in 
the disposal of assets which the 
depositors, themselves, have 
created. The Scottish TSB 
Depositors Association, which is 
at present more representative 
of depositors than the “trus- 
tees." has not been allowed to 
advertise its existence in 
branches of the bank. In my 
opinion, the association has 
more moral right than the 
“trustees" to decide what 
should be displayed on bank 
notice boards. 

My local pass-book of 1925 is 
a significant historical record. 
underlining the industrial decay 
of Kirkintilloch, arrd indirectly 
of Scotland as a . whole. Among 
the trustees and managers at 
that time were 10 proprietors of 
thriving local industries, em- 
ploying in total more than 1,000 
in a population .of 14,000. All 
these industries have been 
closed down, usually after a 
take-over. Perhaps there is a 
lesson here for Scottish TSB 
depositors and staff. 

There is. too. a lesson for the 
'* trustees." One rule in the old 
pass-book states: “The manage- 


rs tes and today’s " trustees ’ 
cannot be expected to emulate 
the example of one of our for- 
mer trustees who on two occa- 
sions gave each child at school 
a bank book and some money 
to start an account 
Marie Rollo. 

25 Beautort Drive, 

Kirkintilloch, Strathclyde. 

Few incentives from 
building societies 

From Mr C. R. Tete 

Sir, — If building societies 
really are concerned about net 
monthly inflows, could they not 
improve matters by making it 
more attractive for existing 
borrowers to repay extra capital 
from time to time? 

With my building society — 
one of the big three — it is 
worth paying off extra capital 
only if the equivalent of three 
months’ repayments is avail- 
able. That, for many, means a 
substantial four-figure sum. Any 
repayment below this level does 
not repay capital immediately 
but is treated as an interest-free 
loan to the society until the 
end of the year. 

. Now that mortgage rates are 
governed primarily by what 
" innocent ” new borrowers are 
prepared to pay. any progress 
in this direction would give 
’* more experienced " borrowers 


12 Grosrenor Crescent, SW1. 

Small businesses hit 
by bank charges 

FroTn Mr W. P. Jaspert 
Sir.— Allow me to bring a 
matter of no small significance 
to your attention: For the past 
six months or so, the clearing 
banks have imposed massive 
charges simply to pass on — 
usually after holding on for 
days and even weeks — funds 
received from overseas banks 
for direct payment into UK 
accounts. 

Charges of £7 were recently 
leview on a £ sterling inpay- 
ment from Switzerland. Another 
bank made a charge of £6 on 
a payment of only £84. 

At times, it seems that the 
banks’ caring and sometimes 
listening attitude is deliberately 
designed to demolish small, 
independent businesses. 

W. P. Jaspert. 

93a Belsize Lane, NW3. 

Stepping down on 
capital gains tax 

From Mr T. Wallace 

Sir, — The Government's deci- 
sion to abolish capital gains tax 
on gilts is a welcome simplifi- 
cation of the tax system and. 
hopefully, a step towards total 
abolition of capital gains tax. 

It .vhould be noted, however, 
that far from being a conces- 
sion the move is designed to 
increase the tax yield; this is 


because most sales of gilts 
within the 12-month period are 
at a loss. 

The change throws into yet 
sharper relief the capricious 
effects of the accrued income 
scheme, under which the seller 
of gilts is to be taxed on the 
accrued income element of 
stock sold, regardless of whether 
the sale actually realises a 
profit. Before the latest change 
the investor selling within a 
year at a loss could at least 
claim a loss of capital gains tax 
purposes. Now he is to be 
subject to income tax without 
any allowance for his capital 
loss. 

Logic would have suggested 
not the abolition of capital gains 
tax on gilts but its extension to 
gilts whenever sold, allowing 
full capital gains tax relief on 
indexed losses. This approach 
was rightly rejected because of 
its administrative cost. How- 
ever, surely equity demands 
that no one should be subject 
to tax on notional income wben 
he has in fact incurred a loss. 
Theodore Wallace. 

17 Old Buildings, Lincolns Inn, . 
WC2. 

No way — unless you i 
lead the way 

From Mr J . Buldt. 

Sir. — It is distressing to hear 
constant reverberations from 
the Government on the subject 
of the need for industry and in- 
dividuals to keep wage demands 
and expectations to the abso- 
lute minimum and even — prefer- 
ably— below the rate of infla- 
tion. 

As someone who has just had 
the pleasure of contributing to 
the running of British Rail for 
the next 12 months. I am aware 
that certain items of the cost of 
living index are rising much 
faster than others. 

Particularly, it seems, those 
charges that are under the 
direct control of the Govern- 


ment For example, my BR 
ticket has gone up by 9.14 per 
cent over the year. 

■ On that basis one can only say 
one thing in reply to further 
pleas for moderation: 

No way — unless you lead the 
way. 

J. Buldt. 

545, Kingston Road, 

Eicell, Surrey. 

Up-to-the-minute 
commodity prices 

From the Corporate Relations 
Manager . Reuters. 

Sir. — -The article on the Tech- 
nology page (June 19) head- 
lined "New link-up for futures 
market" is incorrect in its re- 
ference to Reuters. 

It was stated tha>t Reuters 
price reporting system of Lon- 
don and Paris commodity prices 
often suffered a time delay of a 
few minutes between bidding 
and reporting the prices as 
compared with Manifest. 

This is uatrue. The Reuter 
Monitor Commodity Service pro- 
vides commodity prices real- 
time using the same signal as 
Manifest, which is partially 
owned by the London Com- 
modity Exchange. Under those 
circumstances delays in distri- 
buting the prices on Reuters 
are hardly measure able. 

Michael Cooling. 

85 Fleet Street, E.C.4. 

Herbal disclaimer 

From Mr J. Wormstone 
Sir. — In reporting the sale of 
a stake in Brecon Brewery 
(July 1) you referred to a pro- 
duct which you described as 
“ Welsh whiskey." 

This product does not meet 
the legal definition of 
whisk te)y, but is a compounded 
spirit containing herbs. 

Jeffrey Wormstone. 

The Scotch Whisky* Association, 
27. Half Moon Street, \ VI. 


Weaknesses in legislation leave the auditor with one hand tied behind his back 


From the senior partner, 
Dearrfcn Farrow 

Sir. — Recent events have 
highlighted again, the many 
problems and misconceptions 
about the role of auditors and 
Ui«*ir responsibilities. 1 suggest 
that several very important 
factors are being overlooked. 

Companies Act legislation 
contains weaknesses in the area. 
Mort. notably there is no duty, 
express or implied, to comment 
nn the management of a com- 
pany and therefore, for 
example, as long as the loss 
effect of fraud or mismanage- 
ment is properly recognised in 
the figures there is no peg on 
which the auditor can property 
hang any qualification of 
accounts. Even when there is 
a peg, ax in the Peachey 
Property affair, no-one seems 
to tube any notice. 

It is essential to understand 
that the accounts, can be right 
even when . they ' disclose a 
disaster and that any disclosure 


of the causes by the auditors to 
third parties (and, to all 
Intents and purposes, this 
includes shareholders* without 
legal protection would run the 
gamut of potential legal 
penalty, from libel to insider 
information regulations. Should 
anyone doubt this, there has 
been recent pnbticity that one 
large firm is being sued for a 
breach of confidence. 

Worse ihan this is that, 
although the appointment or 
replacement of auditors is 
reserved to shareholders, from 
the time of the City or London 
Real Property affair onwards. 1 
cannot recall a case in which 
any backing has been given to 
auditors by the general body 
of shareholders or any regula- 
tory authority. This means that 
directors, who in practice arc 
the auditors* paymasters, have a 
very powerful weapon against 
an "independently-minded audi- 
tor who has no coutervailing 
strength except to commpnt on 
the manner in which unpleasant 
facts are disclosed in ihc 


accounts and no opportunity to 
draw attention to causes. 

There may be* other remedies, 
but I would suggest that there 
should be the ability or require- 
ment for the auditors to report 
on management to a statutory 
authority on whom would be 
placed the responsibility of 
discretionary public exposure. 

One consistent thread in 
recent events has been the 
increased readiness of a number 
of powerfully-placed institu- 
tions. including the British 
Government, to recoup their 
investment losses by reaching 
for the auditors' professional 
indemnity policy. One Austra- 
lian firm has already had a 
court award against it which far 
exceeded its indemnity cover. 
Consequently the costs nr such 
cover have soared and it is 
rumoured that some firms can- 
not even obtain higher levels 
of cover at any price. It would 
he an unheaJty downward spiral 
if the pressures an fe<*s. salaries, 
indemnity ?nd other costs 


caused the audit to be skimped 
and the level of claims to rise 
as a consequence. 

While the auditor has to work 
with one hand tied behind his 
back (my construction of the 
support given him by the 
statutes) and this deprives him 
of his ability to give the full 
service to shareholders of which 
lie is capable, without fear or 
favour, he is these days 
threatened with claims running 
to hundreds of millions of 
pounds, and unlikely to get full 
insurance cover. 

I su geest that there needs to 
hp a rational structure covering 
professional indemnity. " Pro- 
fessional negligence" can be no 
more than the blinking of an 
eye. but thar does not limit the 
plaint. It would therefore not 
he unreasonable to balance the 
additional responsibilities being 
taken on by auditors with a 
statutory limitation of liability, 
perhaps a multiple of the audit 
fep or a figure related to 
balanre sheet values. This 
would at least enable insurers 


to assess risks more accurately 
and charge premiums accord- 
ingly. It might also enable them 
to rate risks more selectively 
than appears possible at 
present. 

The position is aggravated by 
the frighteningly large claims 
currently being reported against 
some of the largest firms of 
accountants, at a time when 
there is a falling off in the 
rapacity of thr re-insurance 
market for professional in- 
demnity. 

I realise that much of what 
I have said might be categorised 
as special pleading and that 
others may not sec the poten- 
tial rocks. 

But I believe that present 
trends are self-destructive. To 
make accountancy firms more 
accountable is attractive, not 
lpast io the firms themselves. 
However ihe price may be ton 
high unless at least some of the 
pressures are redirected. 

Ray Whittaker, 

I .Serjeants' Inn, EC4 


BUILDING SOCIETY RATES 


Abbey National 


Aid to Thrift 
Alliance 


Anglia 


Barnsley 

Birmingham and Bridgwater 

Bradford and Bingley 


Britannia 

Cardiff 

Catholic 

Century (Edinburgh) 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency 

City of London (The) 

Coventry 


Derbyshire 
Gateway ... 

Greenwich 
Guardian 
Halifax ... 


Heart of England .. 
Hemet Hempstead 

Hendon 

Lambeth 

Leamington Spa .. 


Leeds and Holbeck 

Leeds Permanent 

Leicester 

London Permanent 

Midshires 

Mornington 

National Counties 

National and Provincial 


Nationwide 


Newcastle 


Northern Rock 


Norwich 

Pcckham 

Peterborough 

Portman 

Portsmouth 

Property Owners .. 

Scarborough 

Skipton 

Stroud 

Sussex County 

Sussex Mutual 

Thrift 

Town and Country 

Wessex 

Woolwich 


Share 

Sub'pn 

a/cs 

shares 

% 

% 

6.75 

7.75 

9.60 


6.75 

7.75 

6.75 

7.75 

7.75 

9.50 

6.65 

7.70 

6.75 

7.75 

6.75 

7.75 

8.10 

8.20 

7.00 

8.00 

8.85 



8.75 

7.75 

— 

7.75 

7.00 

S.00 

7.00 

7.75 

6.75 

S.OO 

6.75 

S.00 

6.75 

7.75 

6.75 



7.00 

__ 

6.75 

7.75 

6.75 

S.OO 

6.75 

S.25 

8.00 

— 

6.90 

8.00 

6JS5 

— 

6.65 

S.50 : 

6.75 

7.75 

6.75 

7.75 

7.25 

— 

6.75 

8.25 

‘8.30 

7.80 

t-7.05 

8.05 

6.75 

7.75 1 

6.75 

7.75 

6.75 

S.00 

6.75 

S.00 f 


6.75 
7.50 
6.75 
6.75 
6.90 
7.2.6 
6 75 

6.75 

7.75 

6.75 
7.25 
7.60 

6.75 

S.G0 

6.75 


8.00 

S.05 

S.25 

5.40 
S.75 
s.nn 

5.00 

9.00 

8.40 

5.75 

7.75 


Yorkshire 

All these rates are after basic 


fi.75 7.75 

rate lax liability 


% 

B.00 Seven-day account 

8.50 Higher interest acc. 90 dais’ notice or charge 

5.5041.00 Cheque-Save 

— Easy withdrawal, no penalty 

8.00 7 days’ notice. Imm. wdi. if balance £2,500+' 
InL pd. i-yrly., mtbly, inc. optn. if bal. £1,000+, 

5.50 Bank Save. Bal. of £2.500. Current account 
S.50 3-year bond. No notice. 3 months' penally 

5.50 Capital share. No notice. 1 month's penalty 

8.00 7 days’ notice. No interest penalty 

9.65 Special Inv. 9.85 2 years. 9.65 monthly income 
S.05 5 days’ not. or 20 days’ int. pen. for imm. wdl. 

5.75 90 ds. shrs., 90 ds. nt or 90 ds. pen. for im. wdl. 
8.25 Premium Access. On demand, no penalty 

8.50 Extra Interest — 1 mih.’s notice or 2S-day pen. 

8.25 Extra Income — 1 mtii.’s notice or 2S-day pen. 

5.30 7 days’ notice. 8.55 28 days’ notice 

8.60 90-day notice. Penally if balance under £10,000 

5.50 Extra share monthly income. 30-day notice 

9.30 Permanent 2/3 years or variable 

8.90 3 years, immediate withdrawal interest penalty 
— Gold. No notice. No pen. Under £1,000, 6.75; 
Over, S.25; £5,000+, S.57 when mthly. int. added 
S.40 7 days. S50 one month. 8.75 three months 

8.75 3 months’ notice — no penalty — monthly income 
8.45 21 days’ not ini. access for amnts. over £10,000 

9.00 2-year bond £1,000+, close 90 days’ notice and 
penally, monthly inc. opt., guaranteed 2.25 diff. 
Money Maker inst. acc. no pen. S.SO £20,000 + , 
S.35 £5,000+, 8.00 £1,000+ monthly inc. opt. 

5.75 2 3 m. not with pen. 8.00 no nt./pn. m. inc. 

8.10 Gold Star £1,000+. No notice. No penalties. 
Monthly int. £5,000+ S.41 if added to account 

5.75 90-day a/e (7-day a/c S.00-8.50 subject to bal.) 

9.10 6 months, S-S5 3 months. £1,000 minimum 

5.00 7-day Xtra, 7 days’ notice, no penalty 

5.25 28-day Xtra, 28 days’ notice, no penalty 

8.50 90-day Xtra, 90 days’ notice, no penalty 

8.50 90-day notice, 8.00 5-day notice 

9.25 90 days; S.50. 28 days; S.75, 60 days 

8.75 7-d .a/e min. £500. 9.25 3 mlhs. a/c min. £1,000 

5.30 7-d. a/c, 9.00 Magnum a/c 6 wks. & loss of int. 

5.60 Spa mthly. Income; no not., no pen. £5,000 min. 

5.50 Lion sh.; 1 m. noL or 28 days’ pen. £1,000 min. 
9.15 Supershare; no not.. 14 days' pen. £2,000 min.' 

5.25 Mnthly int.; S.50 2S days’ not. or pen. neither i£ 
£10,000 still in account 

8.00 Liquid Gold no not. no pen. HRAS S.5 3m. not. 

5.00 £500+ im. ac. no pen. 8.95 corap. 3 y. £2.000 + 

9.25 SO d..noL or imm. wdL no pen. ir bal- £10,000 + 

8.75 2-year term 2.00 diff. guar. 3 mths.' not. or pen 
S.50 £2K+. S.65 £10K+. S.SO £2QK+. » £2,000- 

9.00 90 days’ notice, no penalty. f£l,000 + 

5.75 HYS (share + 2% guaranteed 3 years) 

S.50 90 days’ notice/pen. unless bal. stays £10,000+' 

5.25 2S days’ not.. S.00 7 days' not./pena(Tv as above' 

5.50 Capital bonds, 3 yrs., 90 days' notice/penalty 

8.50 Bomis-90, 90 days' notice/penalty 

8.25 Super bonus, 2S days’ notice/penalty 

5.00 Bonus-7, 7 days’ notice/penalty 

3.50 90 days’ notice, S.25 2S days’ notice 

7.75 7 days' notice. On demand with penalty 

9.00 2-year term access with penalty 

8.10 Moncysp inner plus £500 or over 

S.35 ( £5.00Q-£1 9,999 J ; S.60 (£20.000 and over l 7 davu' 
notice withdrawal, no penalty 

8.50 New City Account. Im. wdl, no pen. 

5.00 7 d’s not. 9.00 ^ im. wdl. if over £2.000. Mon inn 

5.75 Flexi-PIus 60 days’ notice monthly income mC 

5.50 No notice, S.75 2 months* notice 
9.05 3 years, 8.85 90 days, 8.60 30 days 

a.iil) Z mihs., 8.60 28 d.. S.75 6 jrnths. Effective rw 

8.75 2-year limited share, 1.75 guaranteed differ^.! 1 

8.60 Sovereign £10,000 + . 8.30 £500-£9,99B Mnn.M 1- 
inc. 8.30. min. inv. £2.500. Inst. access 

8.55 3 months. 8.30 £10.000 + . no penaitv nr, 

B.10 7 days' not.; S.3»j a ac; S% sh are a/o fS™ 
h.50 Over £5.000 imm. wdl. Under £5 non 7 

5.60 3-year term. Other accounts avaiiahl.« aaj,S not * 

5.75 90 d. noL nr pen. Nn n ot./pen. if h a i 'nn „„„ 

5.25 7 d. not. or pen. No not./pen. if bal' finn!K + 

— No notice— no penalties— min. Inv r' 1 ^ 10 * 000+ 

8.00 7-dny account, 7 days’ notice ’ 

S.25 Monthly Income Account. 28 dav*- 

S.a0 90-day account. 90 days’ notiee/nenaliu” 

8.5u Diamond key. 28 days' notice orfinn 

been settled on behalf of rh* Pen - 
ujc investor 


has 
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BRAZILIAN LAND REFORM 


‘Frontier where men lose their moral brakes’ 


THE DUSTY little town of 
Conceican do Araguaia (pop. 
i?.l43> stretches sleepily along 
the west bank of the sinuous 
Araguaia river in northern 
Brazil, its calm belies the ten- 
sions in the area unleashed by 
the federal government's recent 
announcement of an ambitious 
agrarian reform plan. 

In this Amazon region, where 
civilisation has only a precari- 
ous toehold and land disputes 
are usually settled at gunpoint, 
the absence of roads and the 
immense distances give men 
immunity from their actions, 
challenging attempts at peaceful 
reform. 

The scene is a rerun of 1865 
in America's lawless Wild West, 
only the language is Portuguese 
and the mosquitoes are worse. 

As dark closed in on the 
broad river at sundown, a local 
priest recounted the death toll 
from land conflicts in the first 
five-and-a-half months of this 
year — a toll that is already 
alarmingly higher than in pre- 
vious years. As he spoke, he 
kept a wary watch on the 
entrance to the Riverside 
Restaurant. 

■■This is a frontier where 
ordinary men lose their moral 
brakes." said Father Ricardo 
Rezentle Figueira. the 30-year- 
old priest. 

Thirty-six people, including 
settlers.. " pistoleiros ” (hired 
gunmen), landless migrants and 
a rancher have been killed so 
far this year in just the south- 
eastern part nf Para statP, an 


area nearly the size of Ireland. 

In this area rich in virgin 
forest, minerals and cattle, the 
grisly statistics of 1.12 dead 
since 1980 are compiled by the 
Catholic Church’s Pastoral Land 
Commission (PLC) — the only 
official source, since it alone 
bothers to keep count. • 

Violence is not new to Brazil's 
farflung and largely unsurveyed 
interior. The latest outbreak, 
commencing last month, was 
unleashed when Brazil's first 


do Araguaia— a vast, 22.000 sq 
km trad— is a microcosm of 
Brazil's rural situation. Absentee 
landowners who have invested 
in large tracts of land, bought 
for a song and then left idle 
for years, often not hoihering 
to pay land taxes, now worry 
they will lose title lo (heir 
uncultivated acreage. 

The mayor's office estimates 
that GO per cent of the land in 
the region is concentrated in 
the hands of wealthy private 


per cent nT the potentially pro- 
ductive land in the area lies 
untouched. But. with a touch 
oE foreboding, he warns: 
“Agrarian reform will not 
happen here to the extent that 
some expecL Each case for 
distributing land has to be 
decided separately." 

Attitudes like those of Sr 
Lena contribute to the tension, 
and to the growing polarisation 
found among the region's 
200.000 inhabitants, as they side 


By Ann Charters, recently in northern Brazil 


civilian government In 21 years 
proposed distributing land to 
small farmer* and migrants, 
thereby threatening the tenuous 
status quo in many rural areas. 

Kvcn though this plan, which 
would implement a never- 
applied 1964 law, is still at the 
discussion stage, tension is 
visibly mounting among large 
landowner* fearing government 
appropriation. 

In parallel, the announcement 
flared hopes for the 7.1m land- 
less rural farmers who expect 
reform to bring their own plot 
oE earth and an exit from grind- 
ing poverty. Impatiently, some 
migrants Feel justified in invad- 
ing land to which others, often 
only nominally, claim title. 
Daily clashes, regularly result- 
ing in death, inevitably result. 

The region around Conceican 


families or Brazilian and multi- 
national companies from the 
country's industrialised south. 

Companies such as Volks- 
wagen da Brasil, a subsidiary oE 
Hie German vehicle manufac- 
turer, and private Brazilian 
hanks such as Bradesco and 
Banco Mcrcantil were en - 
cou raged" with fiscal incentives 
under former military govern- 
ments m purchase land for 
cattle ranching or mineral 
exploitation. 

Holdings arc counted in 
“glebas." each equal to 4.340 
hectares, roughly 44 sq km. with 
ihe average ** fazpnda.” or 
ranch, encompassing 130.000 
hectares. 

Sr .lose Lean, the swaggering, 
jeans-clad deputy mayor, who 
was elected two years ago on an 
opposition ticket, claims that SO 


cither with the rural migrants 

looking for land or else with 

the landowners, accustomed to 
having the law on their side. 

Addins to the land scramble 
has been the impact of the 
opening of the mineral-rich 
C.n rajas region and four open- 
cast gold mines just 440 km 
north of Cnnceieao do Araguaia. 
The increased influx to the 
region has driven up land prices 
ten-fold over the past decade, 
from $33 per hectare io $344 
in some cases. 

To protect their interests 
some landowners have begun 
hiring private militias or “n>s- 
loleiros." to defend their 
properties from invasion — and 
throw out the squatters. 

Fired with enthusiasm hy 
television reports of imminent 
reform and encouraged by local 
priests lo stand up for thrir 


rights, rural migrants — also 
armed — have been invading 
big fazendas in droves. What 
drives them on is the knowledge 
that they can obtain squatters' 
rights if they go undetected, 
and unchallenged, far a year, 
and a day. 

In the process the landless 
migrants often draw fire on to 
previously settled small farmers 
who. although at times them* 
selves without, legal title, may 
have farmed their land for five 
or 16 years. In theory — and 
theory alone in a region such as 
this — they are protected hy 
law and entitled to compensa- 
tion for improvements made on 
the land. 

What usually happens in 
practice was shown last week at 
a fazenda near Conceicao when 
150 families were ordered off 
land they had farmed for many 
years: 27 years in one case. Sr 
Roberto Marins, a young state 
lawyer, said none of the settlers 
had tried to protest against the 
eviction in court, considered a 
long, expensive and usually 
fruitless process. 

Lawlessness is endemic in 
this region. And many public 
officials or police are considered 
corrupt or inept, or both. Where 
conscientious officials are found, 
the poor communications make 
effective law enforcement 
virtually impossible. 

Judge Enivaldo da Gama 
Ferreira, one of two judges 
allocated to this vast area — a 
region which . rains make 
isolated and nearly impassable 
for four months a year — holds 



The scene is a rc-run of America’s Wild West 


out little hope for an end to the 
violence. 

- “The stale and federal 
governments have to take the 
problem seriously and provide 
trustworthy,, competent police, 
so crimes already committed can 
be prosecuted and future ones 
prevented.” he said. 

The judge, the state lawyer, 
the priest and settler leaders all 
avoid walking after dark 
because of threats to their lives. 

The recent history' of the 
region adds to the nervousness 
of the military police and 
security forces responsible for 
controlling the area. 
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For five years in the mid- 
1970s this was. the region of 
Brazil where rural -guerrilla 
activity was most prevalent, 
leading to’ a harsh military 
crackdown and. still unresolved 
allegations of civilian massacres. 
As rhetoric becomes, once 
again, more emotional, those 
siding today with the settlers or 
rural workers are inevitably 
labelled as clandestine Com- 
munists. 

Because of this background 
the federal government land 
agency, responsible since 19S0 
for land titles, is. revealingly, 
linked- to the federal intelli- 
gence agency. It .says do infor- 
mation has been collected on 
what land is unproductive in- 
ihe region and therefore likely 
to be subject to reform. 

Inevitably, it appears, if 
agrarian reform is to be enacted 
using the current land authori- 
ties. bureaucratic resistance will 
have to be added to the other 
difficulties lo overcome. . 

Under the recently 1 ended 
military regime accusations 
were rife that GetaL the federal 


land agency, would issue fa Is** ; 
titles and then call on the , 
federal judge to evict settlors ; 
from the newly 41 bought 1 kind. 
To extend their influence in a 
region considered of ‘‘national 1 
security" importance, the mill- 1 
tars’ also ordered that air land 
in a 100 km strip on both sides 
of federal roads — and potential 
roads — be kept in federal as 
opposed to state hands, 
i Responding to growing oppo- 
-sition from the powerful land- 
owning community. Sr Nelson 
Ribeiro, the 'new. Minister for 
Agrarian Reform and Develop- 
ment, said .a recent decision lo 
■extend public discussion of the 
.plan for another 30 days, until 
* the end of July, docs not mean 
a retreat -by the Sarney 
Government 

Privately, government officials i 
are admitting the launch of the j 
agrarian reform plan went off 
at half cock. The immediate 
challenge for the Administra- 
tion will thus be lo get itself 
out of this quandary of its own 
making,- one, which on present 
- performance Woks like satisfy- 
ing nobody. 


Home on the range, 
V olkswagen style 

By Andrew Wiutley Iii Ri6. de Janeiro 


SPRAWLING OVER nearly : 
140,000 hectares of rolling sub-; 
Amazonian forest land, the 
Volkswagen cattle ranch..in the 
middle Araguaia region, is a. 
model of self-sufficiency^ 
Timber cleared from the land 
to make way for pasturage is 
used for fencing. It is also 
made up into furniture, or used 
as construction materiaL And 
the waste products are fed Into 
the steam generator which pro- 
vides electricity for the 1,100- 
slrong community. 

The " Rio Cristalino ” fazenda 
also has its own brickworks. 
Even the red roof tiles for the 
neatly laid-out farm houses are 
made locally. 

Its Swiss manager, Friedrich 
B rugger, cuts a dashing figure 
as he bounces around his empire 
in an imported Volkswagen 
jeep, churning up red dust in 
its wake. A modem cattle 
rancher, he dictates notes into 
a mini-cassette recorder as he 
goes. 

The project is a controversial 
one, as Brugger and his boss, 
Wolfgang Sauer, president of 
Volkswagen do Brasil, well 
know. ' 

It has been attacked by - 
nationalists angry at the way in 
which a huge multinational was 
not only able to carve out a. 
large slice of virgin Amazon 
territory for itself, but "was 
encouraged to do so by a former 
military government The 
federal authorities have helped 
out over the past decade with 
matching funds, a generous tax 
holiday and other fiscal benefits. 

“ Rio Cristalino,” and other 
neighbouring fazendas also 
owned by large Sao Paulo-based, 
corporations, have come under 
fire from environmentalists, 
who are upset at the bunting 
off of the forest cover, and from 
the church, which has accused 
the German company of employ- 
ing " slave labour.” 

The reality behind the accusa- ;. 
tions is a little different. 
Obliged by law to leave half the. 
land in its virgin state. Brugger 
says he plans to leave 60 per 
cent untouched and reforest 
part of the cleared land with ' 
quick-growing eucalyptus trees. 

A well-intentioned law also 

requires five trees per hectare 
fa be left standing on the land 
being brought into use. This is 
much harder to enforce, and the- 
gaum, dead trees p.ockmarking 
the newly burnt stubbie' land are 
monuments to its inefficiency. 

The "slave labour” charge 
stems from a practice common 


throughout this , pioneer region 
of using outside labour contrac- 
tors to. cigar the forest. For this 
rback-hzgaking work the eontrac- 
.'tOR.-4A.funa. hire . gangs of mpn 
who gefiJaid on a piece work 
basis and are. In ..effect, inden- 
tured labour. ' 

Like any red-blooded pioneer 
faced with the task of bringing 
new land into cultivation, 
Brugger is an outspoken defend- 
er o£ free enterprise. Dismissive 
of “social responsibility" pro- 
jects, he nevertheless admits 
that the loss-making Cristalmn 
project could not have sue* 
ce'eded without state aid. 

The project is a 
controversial 
one, and has 
.been attacked 
by nationalists 
angry at the 
way in which a 
multinational was 
able to carve out 
a slice of 
virgin territory 

His main concern lies in the 
application of scientific farming 
methods to a grossly unproduc- 
tive business. Brazil- has the 
second largest herd of cattle in 
the world, but its meat output is 
only in fifth place. 

In . this corner of Para slate 
on the southern fringes of the 
true Amazon forest. Volks- 
wagen's goal is to establish an 
intensive catile-rcarinz farm 
based on fattening lots and 
mechanised haymaking. The 
fodder is vital to keep the ani- 
mals' body weight up during the 
region’s- -Long, ' five-month dry 
season. 

Volkswagen has s 0 far brought 
over 45.000 hectares -of Ils land 
into use and has raised produc- 
tivity well above the - national 
average of one head per hectare. 
To date the corupanv has in- 
vested about $23m._. ‘ 

But despite the recent open- 
ing of a modem slaughter-house 

nearby— eliminating the need 
for a. 1,700 .km road journey to 
Sao Paulo state — ihp farm still 
remains a long way short of Its 
eventual goal of being profit- 
able wilhout-any 'government 
support. 
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ritoil since 
ovemment 





shares. 


In-1984 Britoirs pre tax profits 
rose by 17% to £688,000,000. 
After tax profits rose from 
£143,000,000 to £169,000,000. 
In 1984 Britoffs earnings per 
Ordinary Share rose from 
28 Jp to 33.8p and net 
Dividends per Ordinary 
Share rose by 15% to H,5p. 
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In November 1982, Britoil became a publicly quoted company when the Government 
/ sold 51% of its shares to the public. Since then Britoil’s achievements have been most 
impressive. 

Britoil is one of the country’s leading oil and gas companies. And it’s one of the 
: world’s largest companies engaged primarily in exploration and production. 

It has the greatest share of North Sea exploration 
-■i',..-;-.: acreage and agrowing spread of overseas interests. 

Now the government has decided to offer its remaining 


shares for sale. 


■■■ - 


Britoil has the largest net exploration acreage of any 
company on the UK Continental Shelf. Last year Britoil 
was involved in drifling48 new wells in the North Sea - 
more than anyone else. 



;; : 't - And, as in the past, it intends to give private individuals, 

-^^notjust City institutions, afull opportunity to apply for shares. 

. : ■ : ' That’s why the Britoi I offer is being widely pu bl icised. 

Subject to market conditions the offer is planned for 
the end of July. 

There will be just seven days in which to make an 
application for shares. 

The Offer for Sale document and application form will be published in National 
Newspapers. Documents will also be available from all branches of National Wfestminster 

Bank, Barclays Bank and the Bank of Scotland. 

But you can ensure you receive an application 
form and a copy of the Offer for Sale as soon as 
they are available simply by filling in this coupon. 



Last year Britoil 
produced 61,000,000 
barrels of oil - nearly 
6,000,000 gallons a 
day In 1984 Britoil 
produced 69 billion 
cubic feet of gas. 


. Please send me more information about Britoil and reserve my copy 
of the Offer For Sale document, without obligation. 

Name 

Address 


Postcode 


__ _ BntoiPs horizons aren't limited to the North Sea. 

~ It has interests in Denmark, Dubai, Indonesia, Ireland, Holland, Norway, 

Thailand and the US, And its overseas interests are expanding. At the end of 1984. 

Britoift worldwide reserves stood at 554,000,000 barrels of oil and 916 billion cubic feet of gas. 


Send to: Britoil pic, 
j P.O.Box 5000, Bristol, BS99 1GB. 


Britoil 


SOON, THE REMAINING 49% OF BRITOIL SHARES ARETO BE OFFERED FOR SALE 

Issued by Lazard Brothers & Co., Limited on behalf of H.M. Government. 
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Johnson Matthey profit at £20m 


StNCE THE disposal of its near- 
collapsed banking side, the John- 
son Matthey group has shown 
considerable progress. In the 
final quarter of the year 19S4rS5 
the group made a profit of CT.Ura 
and reduced its money borrow* 
in*s 'by £5im to £227m. 

Further reorganisation may he 
necessary, but the directors say 
there is considerable scope for 
additional improvements in efli- 
ciency, profitability' and the level 
of borrowings. 

They are confident “ that the 
group has turned round from the 
past and is well placed to main- 
tain its position at the forefront 
of precious metals technology." 

For the full year ended March 
31 19S5 there is an overall pre- 
tax profit of £20.1m including dis- 
continued operations, against 
£36.6m In the previous year. 
There will not be a dividend, 
compared with a total of lOp. but 
the directors intend to review 
the position lalor in the year. 

On finance, the directors say 
present requirements are mainly 
provided under the Interim Re- 
financing Agreement which is 
due to exnire on July 30. In 
view of the croup's improved 
position ih**v feci that medium 
term facilities can be reduced 
substantially, and they are at an 
advanced stage in their dis- 
cussions with bankers. 

In addition, subject to final 
discussions, agreement in prin- 
ciple has been reached for the 
private placement with institu- 
tions of £25m of doming rale 
medium term subordinated debt 
with detachable warrants. 

Continuing operations pro- 
duced a turnover of £1.49bn in 
I984-S5. compared with £1.33bn, 
and an operating profit only a 
little down at £45.3m f£47.7m). 
This, the directors slate, demon- 
strates the resilience of the core 
businesses. Progress shown 
since the disposal of Johnson 
Matthey Bankers is continuing in 
the current year. 


Associated companies provide 
£5.4m f£5.Sm) and net interest 
charges are up to £2S.2m 
(£2L7m>. leaving the profit of 
continuing operations at £22-5m 
(£31.Sm). Then there is the 
allowance for discontinued 
operations — a loss of £2.4m 
(£4.7m> in the U.S. jewellery 
business and for 19S3-S4 a profit 
of £9.5m in respect of JMB. 

Some problem areas remain, 
which continue to recieve close 
attention, particularly certain 
aspects of tile precious metals 
refining and the remainder of 
the North American jewellery 
business. 

Profits before tax of continu- 
ing operations is made up of 
platinum marketing £11.7m 

i£6m), chemicals and refining 
£ll.9m - f£21.Sm) f mechanical 
production break even (£3.6mJ.- 
colours and printing £6.Sm 
(£4.5ni), associates £5.4m. 
(£5.Sm), less central interest 
£13. 3m (£9.9m). Platinum mar- 
keting is shown after adjusting 
for group research and central 
costs, exchange rate movements. 

and sundry items. 

After lax £Sra (£15.9m) ..the 
net profit is £12.Im (£2D.7inV fnr 
earnings of S.6p (i5.6pj or 6.Sp 
fully diluted. Extraordinary 
charges come to £176.3m 
lEMLlm). 

The group said JMB to the 
Bank of England on October 1 
1984 for a nominal consideration, 
after making a once- and- far-all 
payment of £50m lo JiVTB. Extra- 
ordinary items include [hat pay- 
ment aod the wriie-off cf the 
consolidated net assets nf JMB 
at March 31 1984 of £102m. 

Other significant losses mainly 
related to additional provisions 
of £16.5m (£69. lm) which have 
proved necessary in respect of 
the jewellery operations in the 
U.S. Refinancing, closure, reor- 
ganisation and other Costs, net of 
tax. amounted to £7.Smt this 
reflected the rationalisation of 
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loss-making activities, chiefly In 
overseas subsidiaries, as well as 
the central services function in 
the . UK together with refinan- 
cing costs. . 

investigations Into the col- 
lapse of JMB are continuing. In 
the . absence of better informa- 
tion the directors have decided 
that they have no practicable 
option but to show the figures 
previously ' reported, without 
adjustment, for purposes of com- 
parison. 

The directors, after taking 
legal advice, have notified 
Arthur Young, formerly auditors 
of JillB (and Johnson Matthey) 
that Johnson Matthey has a claim 
against them in respect of the 
losses suffered in connection 
with JMB. The directors expect 
that, for the purpose of this 
litigation, rhere will be co- 
operation between Johnson Mat- 
they and JMB. which has also 
notified Arthur Young of a 
claim. 


Referring to finance, the direc- 
tors say that using the cash 
generated from a vigorous work- 
ing capital reduction programme 
as well as from operating cash 
flow, debt has been reduced 
materially. Between October 31 
1984 and March 31 1985 borrow- 
ings of money and metal 
decreased in total by £137m. The 
rights issue in December cut 
money borrowings by £2 4m. 

At the year end group net 
tnnzible assets were £205m. This 
does not take account of the 
excess of £46m by which the 
market value of fixed metal 
(formerly called base stocks) 
exceeded bnok value. Last time 
the excess was £45m. 

The Interim Refinancing 
Agreement includes a standby 
facility of £25Qm. All drawings 

made under that facility were re- 
paid by March 31 and no draw- 
ings have been made since. 

Neither the new subordinated 
debt nor the detachable warrants 
will be listed on the Stock 
Exchange. The warrants will be 
exercisable over five years into 
a total of 5m ordinary shares at 
a price in hte range 110p-120p. 
A further announcement con- 
cerning banking arrangements 
and lhe private placing will be 
made at the earliest opportunity. 

The year was good for 
platinum marketing. Sales to 
car makers and the electronics 
Industry increased worldwide. 
Japanese jewellery remained a 
key market and sales of invest- 
ment bars expanded satisfac- 
torily. 

In chemicals and refining the 
car catalyst business in the U.S. 
showed very good results against 
stiff competition. The UK opera- 
tion continued to make a valu- 
able contribution, successfully 
carrying higher development 
costs as the marketing effort in 
Europe increased in anticipation 
of the new EEC standards. 

See Lex 


Clay rejects McCorquodale bid 


BY DAVID GOODHART 

THE BIGGEST hook printer in 
the UK, Richard Clay, yesterday 
rejected a £12j2m takeover bid 
from McCorquodale, the security, 
bonk and specialist printer. 

Hie offer is 10 McCorquodale 
ordinary shares for 11 Clay 
which values each Clay share at 
136p. Clay's share price shot up 
45p after the announcement to 
close at 144p. McCorquodale 
fell 5p to close at 150p. 

There is a cash alternative of 
130p a share. The offer is under- 
written by Kleinwort Benson, 
the merchant bankers. 

Mr Charles Birchall, Clay 
chairman, said that as the lead- 
ing book printer in the UK and 
with a strong young management 
team which has just undertaken 
a significant rationalisation 


“there Is nothing to gain from 
the bid." 

He added: “If the deal went 
through it would concentrate 
about 60 per cent of all paper- 
back printing in one company 
and I know that our major 
customers would not be enthu- 
siastic shout that" 

Mr Birchall said that on those 
grounds a referral tn the Mono- 
polies and Mergers Commission 
was a possibility “but he would 
not rely on it as a defence/’ 

McCorquodale— which for the 
year to September 1984 made a 
pre-tax profit of £8.1m on a turn- 
over of £122m— has. used the 
proceeds of two rights issues 
within the last year to fund 
acquisitions. Its half-year profits 
to the end of March rose by 


35 per cent. 

Mr Nicholas Heroys. finance 
director, said that with the 
printing and publishing industry 
polarising into the larger and 
smaller groups, and with Clay's 
concentration on black and white 
printing in contrast to McCorquo- 
dale's colour printing, ' the 
merger would be “very comple- 
mentary.” 

Clay has for some time been 
seen as a' target for hostile bids 
and last year Mr Robert Max- 
well's British Printing and Com- 
munications Corporation held a 
five per cent stake for a short 
time. ■" 

Almost 30 per cent of Clay 
is held by large institutional 
investors with more than 5 per 
cent each 


HunterPrint 
rights well 
undersubscribed 

The rights issue by Hunter- 
print, USM quoted commercial 
colour printer, has been dasti- 
cally under-subscribed. 

Applications have been re- 
ceived for only 16 per cent of 
the 4.96m convertible preference 
shares, three of which weje 
being offered for every five 
ordinary shares. The remainder 
of the issue is to be taken up 
by the underwriters. 

The preference shares, which 
carry a 6J per cent coupon end 
have been priced at par. were 
issued to fund a £4.5m bid for 
Formdesigu, 

Earlier this week. Hunter 
Prim announced pre-tax profits 
for the six months to March of 
£l-22ra (£919,000). 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times,- The Institute of Actuaries and the Faculty Qf Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Frf&ra b pventhsn sham umber 
q( stocks p*r ndm 

Fri July 12 1985 

Hairs 

ft 

Wed 

■s? 

Tues 

Jaly 

9 

Yew 

(aS.) 



Highs and Lows Index 


Index 

No. 

Day’s 

Change 

% 

EsL 

Earnings 

YieM% 

(Max.) 

Grass 

K». 

YWd% 

lACTat 

30%) 

Est 

WE. 

Ratio 

(Net) 

adadL 
1985 
to date 

Index 

No. 

Index 

No. 

Index 

Na. 

_ Index 
No. 

29 

High 

85 

Low 

Sin 

Conp 

High 

ee 

ffUon 

Low 

1 

CAPITAL GOODS (205). 
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451J5 

57735 
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432 

12.19 

1031 

63456 

63L91 

64053 

46531 

68336 

5* 

604.96 

3/1 
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-13 
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599.12 

59847 

60651 

542.92 

71949 

22a 

59049 

12/7 

719*9 

220/85 

5433 90/75 

32 

Newspapers, Publishing (12). 

171742 

+03 

8.96 

430 

1437 

3532 

171365 

168545 

169330 

122842 

182531 

5/6 

144535 

3/1 

110531 

5/6/85 

5538 60/75 

33 

Packaging and Paper (13) . 

32437 

—03 

10.91 

439 

1038 

610 

32531 

32552 

32530 

21546 

34458 

12'6 

28636 

3/1 

34438 

12/6/85 

43*6 60/75 

34 

Stores 142) 

625.10 

+03 

7.99 

3.42 

16.94 

937 

62431 

61642 

62252 

38940 

660JSS 

5/6 

529*7 

19/2 

66045 

5/6/85 

5243 60/75 

35 

Textiles (17) - - 

320.73 

-03 

1433 

530 

745 

641 

32152 

32035 

inn? 

24440 

34L.97 

11/3 






36 

Tobaccos (3) 

775.88 

-1.6 

19.12 

534 

536 

2744 

788J5 

89624 

326.70 

59335 

101049 

8/2 

77548 

12/7 

101049 

8/2/85 

9434 13/6/62 

41 

OTHER GROUPS noi}_ 

64133 

-0.4 

10.01 

437 

12.68 

10.% 

643.60 

63743 

64232 

409.42 

72257 

15/5 

605.99 

3a 

72237 

15/5/85 

5843 60/75 

42 

Chemicals (19) . . 

685.47 

-13 

15.00 

540 

834 

1537 

695.78 

68748! 693.98 

54352 

83226 

22/2 

685*7 

12/7 

83226 

22/2/85 

7L20 102/74 

44 

Office Equipment (4? 

isa.08 

+A0 

7.40 

439 

16.77 

338 

17437 

166.741 17032 

12433 

1903* 

11/3 

15436 

3a 

246.36 

2/9/72 

4534 20/75 

45 

Stamping and Transport (12). 

10KL20 

-L0 

830 

436 

1432 

2543 

109128 

107948 110139 

785.77 

120141 

23/5 

95840 

3a 

120141 

23/5/85 

9030 29/6/62 

46 

Miscellaneous <b4) 

790.45 

-03 

7.94 

3.97 

1535 

10JL3 

796.66 

79042 1 778 45 

56632 

89937 

3/6 

79032 

27/6 

899.77 

3/6/85 

6039 6/7/75 

48 

Telephone Networks (2) 

804.15 

+0-4 

930 

434 

1436 

1330 

800,94 

79632179653 

0.00 

93241 

15/5 

70L92 

3a 

93241 

15/5/85 

517.92 30/11/84 

49 

INDUSTRIAL GROUP (483)- 

603.00 

-03 

10A3 

430 

1L99 

10.03 

60634 

60141 

60753 

45725 

666.95 

4ft 


3 a 


4/6/85 

5931 130204 

$1 

Oils (17) 

11ML87 

-0.7 

1638 

732 

739 

3838 

1116.43 

1114.97 

111538 

99646 

123935 

15/2 


3a 



8733 29/5/62 
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SOD SURE INDEX (500)— 

64534 

-4)3 

1130 

4.74 

1133 

1331 

64933 

64434 

65043 

50246 

70747 

5/6 


3a 

^70747 

5/6/85 

63*9 130274 

6T 

FINANCIAL GROUP (115). 

46238 

-13 

— 

533 

_ 

933 

467.78 

465451470321,362.70 

47834 

155 

43030 

4a 

478.74 

15/5/85 

55*8 130204 

62 

Banks (61 

489.92 

-L7 

15.79 

5.93 

9.04 

11.71 

49853 

494.93) 498J4I3S332 

50351 

8/7 

42058 

15/4 

50331 

8/7/85 

62*4 1202/74 

65 

Insurance (Li(eH9) 

710.97 

-L7 

— 

437 

— 

14.71 

72355 

719.73 j 729.% 147220 

770.78 

11/6 

580.95 

*a 

770.78 

11/6/85 

44*8 20/75 

66 

Insurance (Composite) (7) . 

35838 

-13 

— 

5.45 

— 

853 

36336 

36149! 36545 |27S47 

36941 

19ft 

30336 

25/2 

36941 

19/6/85 

43.96 1302/74 

67 

Insurance (Brtdtm) (7) _ 

ton « 

-L0 

939 

4.06 

1435 

2030 

103239 

1025.761 1047 JX, 764.% 

124830 

15/3 

U1L88 

4a 

124830 

150/85 

6546 1602/74 

68 

Merchant Banks (U) 

22433 

-03 

— 

4.92 

— 

4.92 

22453 

22524 226.93 

188.91 

248.76 

16/1 

22045 

3a - 

27837 

175/72 

3L21 70/75 

69 

Property 150) 

587.00 

+03 

638 

4.02 

2L03 

846 

58653 

585.78 1 58734 [ 55242 

65336 

135 

585.78 

10/7 

65336 

13/5/85 

56*1 20/4/65 

70 

Other Fmandal(25) 

26432 

-Z.0 

930 

634 

13.13 

638 

26649 

26727 

26826*22823 

296.92 

6/2 

26135 

28ft 

30338 

186/72 

33*9 1702/74 

71 

lineament Trusts (107) — 

56435 
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839 

56432 1 56349 1 569.73 1 46243 

63542 

7/3 

56349 

10 n 

63542 

7/3/85 

7L12 1302/74 

KL 

Mining Finance (3) 

261.68 

-L4 

1341 

535 

935 

S39 

26532 

26532 

26532125759 

31148 

15/4 

26148 

12/7 

33737 

10/4 /B4 

6631 ’30/9/74 

91 

Overseas Traders (14) __ 

61532 

-0.9 

1230 

633 

9.77 

2051 

62130 

61941 1625.72 <489.44 

68735 

22rt 

61532 

12/7 

687.15 

220/85 

9737 60/75 

99 

ALL-SHARE INDEX (739). 

593.91 

-03 

— 

4.79 

— 

1152 

597.79 

59445 1 59935 j 46649 

64431 

5/6 

58148 

3a 

64421 

5/6/85 

6L92 13/12/74 
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FT4E 10C SHAirt INDEX. 1 

nSSfiJl 

-7.1 

E3*9l 

122331 

1238.41 

1230.4 

lBW 

12582 

12604 

995ST 

SHOT 

15/5 

“EKT 

,3ft 

1342* 15/57651 

“986.* zSff/M 


FIXED INTEREST 



PRICE 

INDICES 

Fri 1 
Mi i 
12 

Wi 
change 
% 1 

Than 

July 

U 

xd adj. 
today 

Hi adj. 
1985 
to date 

Irtthft SmiMMtj 
1 5 yean 

118.42 

+038 

11821 


6.08 

2 

15-15 years 

131*0 

+027 

131*6 

— 

734 

3 

1 

I 

a 

i 

337.70 

+030 

13728 

— 

6-87 

4 1 Irredeemables — 

149.00 

+035 

148*8; 

— 

727 

5 1 AH Stocks 

129.72 

+024 

129.41 

— 

6.91 



UOAl 

+021 

110*9 

— 

6.08 


ft-- f . 

nciciiuu-.MMn 

8026 

-0*2 

8028 



3.44 



AVERABE CROSS 

FH 

Than 

Year 


1985 



REDEMPTION YIELDS 

July 

12 

• 5 ? 

qo 

UppraxJ 

fftgfc 

Lues 


British Gntramuit 








1 

Low 

5 years. 

10.19 

1021 

1139 

1136 

280 

HU7 

9/7 

2 

Coupons 

35 years 

1023 

1026 

11*2 

1120 

280 

1023 

1 217 

3 


25 years 

1023 

1026 

10*2 

10.72 

290 

10*3 

20 

4 

Medium 

5 years 

1 122 

1125 

12*8 

1239 

2SO 

1102 

12/7 

5 

Coupons 

15 years 

10.62 

10*6 

13-92 

11*3 

280 

10.62 

12/7 

6 


25 years. 

10.19 

1023 

1121 

10.97 

290 

1009 

12/7 

7 

High 

5 years 

11.16 

1121 

1222 

1233 

2BO 

1U6 

12/7 

8 

Coupons 

15 years. 

Z0.7B 

10*2 

12*5 

11.76 

280 

10.78 

12/7 

9 


25 years 

1034 

10.40 

1124 

1L03 

290 

103* 

12/7 

10 

Irredeemables 

9*9 

9.91 

10*8 

10*9 

280 

9*9 

12/7 

Ti 

Debs & 

5 years 

1L74 

. 1L74 

12*2 

12*3 

290 

1L73 

10/7 

12 

Loans 



1147 

13.00 

1237 



12/7 

13 

25 years 

1139 

11*0 

13.04 

1237 

290 

H39 

12/7 

141 Preference 1 

1229 

1229 

1336 

1324 

290 

1229 

11/7 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 




-024 

11033 


137 


5®o 

..! 3*8 

3*7 j 

3.96 

3*8 

12/7 




161 

10% 

J 3.47 

3.49 1 

3.75 

3*9 

11/7 


301 lltf 
2.94 11/3 


Equity section or group 
Telephone Networks. 

Electronics — — — . 

Other Industrial Materials 

HealUi/Hwsehoid Products 

Other Groups 

Overseas Traders — — 

Met tan i cal Engineering - 

Office Equipment 

Industrial Group-..-.,.— 

Other Financial 


Base dale 

Base value 

Equity section or group 

Base date 

Base value 

30O1/B4 

517.92 

Focd Manufacturing... 

2902/67 

11433 

3002/83 

1646.65 

Food Retailing.. .„ 

2902/67 

11433 

3102/00 

287*1 

Insurance Brokers 

2902/67 

96*7 

3002/77 

261.77 

Mining Finance 

2902/67 

100*0 

3102/74 

63.75 

AHOther „ .... 

10/04/62 

100.00 

3102/74 

100.00 

British Government ■ 

3102/75 

100*0 

31/12/71 

153*4 

Do. Index-Hnked 

30/04/82 

100.00 

16/02/7 0 

262.74 

Debs. & Lama. ......... 

30/1*77 

200.00 

3102/70 • 

. 128.20 

Preference - — 

31/12/77 

76.72 

3102/70 

128.06 

FT-5E1QQ Index «... 

3002/83 

1000*0 


t Flat yield. Mist of the constituents is available from the Publisher?, the Financial Times, Bracken House. Cannon Street, London, 
CONSTITUENT CHANGES: Srincoui (351 1% bsen.deletcd and ratoml by MwsfteW Btnmy 1 22'. fiiti xud Drifts 1911 las tan dMettd 
. NAVE CH/UNCL (£9) las e&jrssfl its tom to Cbjalu Group. 


EC4, price 15o, by post 2Sp* 
wilt no rephayiwt 


Thermal 

restores 

interim 


TSL Thermal Syndicate, 
maker of vitreous silica, made 
pre-tax profits of £J.28m for 
the six months to April 30. 
1985. The directors point oat 
that comparisons with last 
year’s corresponding figure of 
£376.000 are not really 
relevant, because of the 
changes that have taken place 
in the last rwo years.' 

The parent company and 
both subsidiaries continue to 
operate" profitably and the 
hoard is in general pleased 
with the performance. Overall 
operations In Japan and the 
associate company with Mitsu- 
bishi Metal are progressing 
satisfactorily, and the hoard is 
confident that the group Is 
well placed to take advantage 
of this very important market. 

In view nf the more stable 
performance and the hoard's 
confidence in the future, it 
has been decided to re- 
introduce the Interim divi- 
dend with a payment of lp 
net per 25p share. Last year, 
a single final of lp was paid. 

Group sales for the half- 
year reached £9.74m (£7. 37m). 
After (ax of £454,000 
(£111.000) stated earnings 
per share were S.7p (3.32p). 
The interim absorbs £96,000. 

Various reports have 
recently been published high- 
lighting a worldwide down- 
turn in demand for semi- 
conductor products, generally 
with speculation as to how 
such a reduced demand will 
continue. As a supplier to 

the semi-conductor industry, 
TSL wil be affected by this. 

The hoard says, however, 
that the group's business is 
broadly based and demand for 
its other products is buoyant 
and should continue so for 
the remainder of the current 
financial year. 

• comment 

A fumble at the Stock Ex- 
change — the figures were 
incorrectly flashed on the 
screens — appears to have 
started yesterday’s fail for 
TSL • — although guilt by 
association with the elec- 
tronics industry was almost 
certainly more to blame for 
the drop of 30p to 235p on the 
day. The company is a 
specialist in high, tempera- 
ture rather than high-tech and 
the hulk of sales (over 90 per 
cent) are to customers in 
traditional Industries, such as 
electrical fire makers, far 
removed from' the micro com- 
puter market. With borrow- 
ings eliminated following the 
sale of the fused magnesia 
unit last summer pins the 
impact of the Increased 
utilisation of factory space, 
margins have risen sharply 
(to 13 per cent from 5 per 
cent) and the gains have not 
been consumed by interest 
payments. For the foil year 
£2.8m pre-tax could now be 
on and the rein trod uct Ion of 
the interim dividend has to 
be taken as a gesture of coni 
fi deuce in the future. Those 
who bought into the company 
In late-1984 must still be 

more than pleased witih capital 
growth of 150p a share — and 
there could still be a bit more 
to come. 


Mixed first 
half for 
Sun Life 

A MIXED pattern of new 
life and- pensions business 
...business was experienced by 
the Sun Life Gronp during 
the first half of this year. 

New annual premiums 
were up by more than '5 per 
cent to £28.94m, compared 
business was experienced by 
with £2 7.4m last year, but 
single premium business was 
down by 11 per cent over the 
period, from £119Jim to 
£106m. 

The group participated 
fully in tbe pre-Budget pen- 
sions boom, with new annual 
premiums on individual and 
seir-employed pensions buxi- 
nes increasing by two-thirds 
from £9.3tu to £I5.3m and 
single premiums up by 16 
per cent from £30J3m to 
£35.1m. 

However, this was offset by 
a decline in new ordinary life 
business with neW annual 
premiums down by a third 
from £12. 7m to £&6m and 
single premiums by a simi- 
lar proportion from £52. 8m 
to £35. 7m. 


Provident 
Life 7.5% 
premium fall 

In the first half of this year, 
Provident Life Association of 
London, a member of the 
Winterthur Swiss Insurance 
Group, recorded a 7.5 per 
cent drop to £2.74m in new 
annnal premium business, 
compared with the £2.96m of 
the corresponding period last 
year. 

A rise of over 140 per cent 
in pension premiums in the 
pre-Budget boom, from 
£266,000 to £648,000, and a 
marginal 3 per cent Increase 
in unit-linked business, from 
£773.000 to £802,000, failed 
to offset the sharp drop in 
mortgage - related business 
compared with the boom sales 
last year. 


Britoil profits up by £28ih 
but below City 



Britoil raised net profiite by 
£28m to £9l.4m in the first half 
Of 1985. The result however, was 
below City estimates of around 
£100m aod the shares fell Sp to 
207p at yesterday's close. 

Sir Philip Sheiboume, the 
chairman, said he felt the figures 
were u not bad in ail the circum- 
stances. The oil industry has 
been going through a _ difficult 
period. Good oil companies are 
capable of producing good results 
even in a 'had -period.'’ 

In connection with the Govern* 
ment’s offer for sale of its re- 
maining 4S.S per cent stake in 
tbe company, the board is fore- 
casting net profits for the foil 
year of £I90m, compared with 
flSflm in 1984. 

The net interim dividend is 
lifted bv 21 per cent from 3 3p io 
4p per lOp share and a final pay- 
ment of 9p (8.2p) is forecast. 
Except in the case oE the shares 
which are to be the subject of 
the Government's offer, payment 
of the interim will be made on 
October 1 to shareholders on the 
register at close of business on 
September 2. 

Stated half-time eamincs per 
share increased from l2-66p to 
IS.IPp and 37. Sp (33.Sp) is pre- 
dicted for the full year. 

The profits and earnings fore- 
casts are based on various 
assumptions, one of which says 
oil sales from July to December, 
19S5. will give rise to an average 
sterling realisation ofg £20 per 
barrel. 

Operating profits advanced 
from £282.1 m to £364. 1 m. reflect- 
ing higher oil production, des- 
pite a larger write-off in respect 
of general exploration costs and 



Sir Philip Shclbourne, 
chairman of Britoil 

the completion of pay back under 
the 19 S3 Murchison redeterroina- 
tton. A currency loss of £9. 6m 
was charged this time. 

Crude oil production for the 
period totalled 32m (29m) 

barrels and gas amounted to 46bn 
(41bn) cu ft. Oil production — 
including LPG and condensate 
— averaged ITS, 300 (157.S00) 

barrels per day and gas pro- 
duction 256m (226m) cu ft per 
day. 

Turnover for the six months 
climbed from £645. 9m to £968-lra. 
Revenue from equi ty p roduction 
was up £143.7ra at £775.6m. with 
the remainder of the increase 
due to sales of purchased petro- 
leum at £192.5m (£14m). 


Pre-tax profits came out at 
£3 647m (£2$0ni) and. the group 
expects to make £693m (£®S8in) 
for the full year* *' 

Petroleum roverme tax in- 
creased from £15Q.-m 
in the half includinp safe- 
guard benefit of £8.9m {£Z5.ftn). 
The increased provision resulted 
front the higher production and 
a decrease in thG safeguard 

benefit available, in respect or 
the group's more mature new*. 

The Bis months to June 30. 
1984 were the last . chargable 
period in which safeguard 
benefit ’ was available to the 
Murchison and Ninian fieidS- lft 
the period under review. The 
Siatfjord field received safe- 
guard benefit for the first 
Safeguard benefit available in 
any vear is spread evenly over 
the two chargeable periods. 

Despite the fail in the current 
corporation tax rate from 46.-5 
per cent to 41.25 per cent. The 
charge at £75. 6m was higher 
than the. previous £66-4ra. In 
bath vears provision was made 
for deferred liabilities at 35 per 
cent. Cost of tiie interim divi- 
dend increased from £lff.5ni to 
£20- lm. 

The cost of exploration 
activity amounted - to £ 109.8m 
(£77.Srn>, of which £65.1m 
(£63.1m> related to the URCS 
and £44. 7m (£I47m) to over- 
seas. A total of £S3.lm (£51.4m) 
was written off to Profit and 
Loss account. 

As a result of high tax pay-. ■ 
meats and . Increased capital 
expenditure, particularly no 
acquisitions, a cash deficit arose 
in the period of £66.4m (£2.6m/. 

See Lex 


Bell’s statistics war begins 


BY LISA WOOD 

THE WAR of statistics began 
yesterday with Mr Raymond 
Miquei, chairman of Arthur Bell, 
sending out a document to share- 
holders rejecting the £300m bid 
for his company by Gulnness ( 
the brewing and retailing group. 

On the same day. Guinness 
posted, letters to Bell’s share- 
holders. in .which it fleshed out 
arguments made in its offer 
document for Bell, and which it 
said should be addressed in the 
company's defence document. 

Mr Miquei in bis letter to 
shareholders did not make a 
specific profit forecast for Bell’s 
for the year to June 30 1985. He 
said that when reporting the 
interim figure of £20. 7m 
(£l9.1ra), he had forecast that 
pre-tax profits would be ahead 
of the £35 Jin reported for the 
previous full year. 

“I am pleased- to confirm the 
forecast made in March," said 
Mr Miquei. ”1 intend to write to 
you again to give you a more 
precise estimate of the years 
results when the figures have 
been confirmed." 

His document argued, in par- 
ticular, against criticisms made 
by Guinness in its offer docu- 
ment, concerning Bell's market- 


ing efforts in both the UK and 
the U.S. and he favourably com- 
pared these with those of Guin- 
ness. 

Guinness; said Mr Miquei; 
alleged that Bell’s had a declin- 
ing share of the home market 
Guinness’s share, of the British 
beer market by volume declined 
from 5.4 per cent in 1980 to 
4.2 per cent in 1984, said Mr 
Miquei. In comparison Bell’s 
share of the 20 leading adver- 
tised brands of blended Scotch 
whisky had remaind constant at 
28 per cent since 1980. 

Guinness had maintained that 
Bell’s overall market share in 
the UK had declined from about 
25 per cent to 20 per cent with it 
not being strong in the growing 
take-home trade. Mr Miquei- said 
Belt's had concentrated on the 
premium end of the market in 
spite of the recent appearance of 
Cheap “own brand" whiskies. 

“The results of this policy are 
evident," said Mr Miquei, “ when 
comparing Bell's pre-tax profit 
margin of .13.6 per cent to that 
of the FTA Brewing and Distil- 
ling sector of 9.2 per cent" 

Few details were given of 
Bell's sales in the U.S., a market 


the - company had difficulty in 
penetrating using agents, prior 
to its acquisition of Wellington 
Importers in February 1984. 
“Significant progress in sales 
has already been made," said 
Mr Miquei. 

The offer document, said Mr 
Mfqiiet, ‘stated that 'Guinness had 
the strategic management capa- 
bility which Bell's needed. He 
compat^d the in-house manage- 
ment style of Beil’s with that of 
Guinness which he said relied 
heavily on outside, consultants. 
“ Why has -the Guinness manage- 
ment," he said, mot had tbe con- 
, Science to cope on Us own and 
what has been the cost to the 
shareholders?" 

Bell forecast that by the time 
tbe^ estimate of profits is avail-' 
able it .‘will -be able to recom- 
mend a final dividend which 
would provide an - increase in 
dividends for the year ended 
June 30, 1985 “in the order of 
50 per cent." ~ 

Guinness is offering nine of 
its shares for every 10 of Bell’s 
wit a cash alternative of 225p. 
The Guinness share price closed 
last night at 250p* +5p, valuing 
Bell at 225p per share. Bell 
closed at 230p, down 2p. 


Lee International plans 
flotation later this year 


BY STEFAN WAGSTYl 

Lee International, a film and 
television services company 
which has played a part in pro- 
ductions of Superman. Star Wars 
and BBC outside broadcasts, is 
planning to come to the stock 
market tater this year with a 
value of more than £100m. 

The company says tt is tbe 
world's largest supplier of light- 
ing to film and television. It 
manufactures lighting and owns 
59 per cent of Media Technology 
International, a camera and filter 
service company, floated on the 
USM last year. 

Lee is also the UK’s largest 
operator of film stages, owning 
Shepperton Studios, which it 
bought last year for £L2m from 
the financial services group Mills 
and Allen. 

It is still In the final stages 
of preparing its accounts in 
advance of flotation. But it says 
that turnover is now running at 
£40 m to £50m a year, and has 
appointed merchant bank Samuel 
Montagu as financial adviser and 
expects to name a broker shortly. 

Mr David Mindel, finance 
director, said yesterday that the 
company would float about one- 
third of Its equity on the market. 


including shares tn raise funds 
for the business if the issue went 
ahead. 

The group is owned, by 
brothers Mr Benny and Mr John' 
Lee, who founded the company 
in 1901, 

They floated Media Technology 
International (MTI) last year 
because they believed that the 
camera and filter business was 
better run separately. This 
company made pre-tax profits of 
£lJ5m on turnover of £4*m in 
the year to May 1984. 

Apart from MTI, there are 
four parts to the group — the 
lighting business which riippJies 
lights and scaffolding up to some 
40 to 50 firms a year worldwide, 
and up to SO per cent of the out- 
side broadcasts made by BBC and 
the independent television com- 
panies in the UK. 

Its lighting manufacturing fac- 
tories are in California and - at 
Thetford, Norfolk. The film 
studios are at Wembley and 
Manchester as well as Shepper- 
ton. 

Finally. the group has 
recently started a U.S.-based 
lighting hire business supplying 
local American television 
stations. 


Rothschild lifting stake 
in General Oriental 


BY ANDREW ARENDS 

J. Rothschild Holdings, an 
investment company run by Mr 
Jacob Rothschild, has increased 
its investment In General 
Oriental Securities, a limited 
partnership set up by Sir James 
Goldsmith to acquire a con- 
trolling interest in Crown Zelier- 
bach. from S33m (£23.5) to 
S4L5m (£29.7).- 

Following this move, J. Roth- 
schild has invested around 5.5 
per cent of its total net asset 
value in GOS. giving It a 14 per 
cent stake. It has also committed 
itself to injecting an additional 
fSe.lm), bringing its stake 
tip to 550m (£35.7m). 

GOS holds Sir James's 2fi per 
cent stake in Crown Zellerbach, 
the 115-year-old West Coast 


forest products group being 
pursued by the Anglo-French 
financier. - 

The Rothschild investment 
comes less than a week after the 
breakdown of an agreement that 
Sir James would have a direct 
say in the reshaping of . Crown 
Zellerbach. 

Murray Growth .. 

An approach has been made to 
Murray Growth Trust by the 
Merchant Navy Officers' Pension 
Fund which may lead to an offer 
being made for- the company; 
Murray's ordinary shares rase Sp 
to 104p and the B shares 9p. to 
IQlp following the news, valu- 
ing the trust at £140m. 


DIVIDENDS ANNOUNCED 

Current 
payment 

Britoil int 4 

Johnson Matthey nil 

Oldacre 2.5 

TSL Thermal Synd ... int 1 

Dividends shown pence per share net except where otherwise stated. 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment aiv. 

year 

year 

Oct 1 

3* 


11.5 

— 

7 
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10 

— 

. oil 
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U.S. oil and 
gas company 
In £4.5m sale 

By Stefan Wagstyl 

Owl Creek Investments is set 
to become the latest U.S. oil and- 
gas. company to. raise money in 
London ' with a £4_5m offer for 
sale on the over-the-counter 
market run by the Hill Wooigar 
issuing house. 

The 22.5m shares on offer at 
20p each amount to 28.6 per 
cent of the company's equity.. 
At this price the company is 
capitalised at £15.7m. 

Owl Creek is linked indirectly, 
with Falcon Resources, the 
exploration company run by Mr 
Ronnie Monk, which has been 
one of the most active oil and 
gas company shares listed on 
the Stock Exchange. 

Owl Creek was formed L late 
last year -by a consortium of 
investors in the Falcon-Andrau 
1984-85 drilling programme, In. 
which Falcon Resources has a 
one third stake. Owl Creek wiir 
take a 12 per cent stake in the 
drilling programme. 

Newman Tonks 
offer will not • 
be increased 

Newman Tonks, 'the - building 
supplies company, has announ- 
ced that the terras of ils offer 
for R. Cartwright (Holdings) 
will will not. be increased and 
will lapse if not declared uncon- 
ditional by July 26, . 

The offer of 20. Tonks shares 
plus 50p for every 10 Cartwright 
snares values the target at £12.lm 
or I79p a share. Last night Cart*: 
wnght closed at 163p, 2p below 
Tonk s underwritten cash alter- 
native nf 165p. 

According to Hill .Samuel, 
advisen; to Newman Tonks, -the 
leyei of acceptances received for 
the offer, which, had its first 
closure date -yesterday,- was 
about 13 per cent. 




Sumrie loss rises 

The rate of loss at Su 
V ot hes, which makes o 
wear for men, failed to a 
tn the second half. -lit 
sequence, Uie loss for the ; 
ended March 30, 19S5, has i 
from £242,000 to £369,000. T 
ov *i c *tne to £2.97m (£3.2i 
P* r share woi 
through at 14.8p (6.7p). T1 

aeai !L no S^dend. Ther 
e^aordinai-y debit 
f64,000 being termination 
10 former dlrators 

S 5 ®'. 00 ®:- ?h«ure losses o 
retail subsidiary was atoor- 

set by £226.000 pmff 
‘tifiposal - of its - * 

Property. - 
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IU plans 
dividend cut 
and Ryder 
hive-off 

By Our New York Staff 

III ' INTERNATIONAL, tVe 
Philadelphia-based transport- 
ation. waste management and 
agribusiness concern, is to cut 
its dividend and plans to hive 
off Ryder/P-I-E. its troubled 
truck subsidiary, and sell its 
50 per cent- stake in a water 
utility in- an attempt to cut 
debt and put performance back 
on course. 

:The group; which suffered an 
82 per cent plunge in net earn- 
ings to $7.9m in 1984, is to offer 
up to 49 per cent of Ryder to 
the subsidises- employees in 
return for wage cuts designed 
to save -up to $50m. The rest 
of the shares in Ryder would 
be spun off ' to group share- 
holders tax free. 

The sale to Lyonnaise Des 
Eaus of the 50 per cent stake 
in Genera] Waterworks Corpor- 
ation will give a pre-tax gain 
of $32m. the company says. 
These steps combined with a 
halving of dividend from 30 
cents to 15 cents will form part 
of the programme aimed' at 
cutting debt from $372m to less 
than $30Gm by the - year-end. 

In the meantime, TV is pro- 
jecting a second quarter loss of 
¥1 a share, including special 
charges at Ryder, compared 
with a deficit of 38 cents a year 
earlier. The group points out 
that it is still in the position of 
showing pre-tax losses and pay- 
ing tax. 

Ur John Gilray, the company's 
chairman, said: “Establishing 
Ryder as a separate and inde- 
pendent company awaits' im- 
proved results, which we antici- 
pate. We would be using the 
same technique that benefited 
IU shareholders in our previous 
spinoffs — Gotaas-Larsen ship- 
ping in - 1979 arid Echo Bay 
Mines in 1983."- 


Metallgesellschaft raises DM 128m 


BY JOHN DAVIES IN FRANKFURT 


METALLGESELLSCHAFT. the 
West . German metals and 
engineering group, is raising 
DM 128m ($43JSni) in cash in 
a on'e-for-six rights issue. 
JDAVY — 12 

At the same lime the com- 
pany has reaffirmed that it 
expects .to resume a dividend 
payment for its current finan- 
cial year, after omitting a pay- 
out for three years in 
succession. 

The new shares, with a 
nominal value of DM 50, will 
be offered through a bank con- 
sortium at DM 160 in Septem- 


ber. The company’s shares have 
been trading lately at around 
DM 270. 

The widely expected rights 
issue, which will raise Metal- 
Igeselischaft's nominal capital 
by DM 40m to DM 280m, will 
improve the company’s financial 
structure and help underpin 
further growth in investment 
and business volume. 

Metallgesellschaft said that 
the new shares would qualify 
for a dividend from the begin- 
ning of its new financial year 
on October I. 

The company said the favour- 


able trend in business liad con- 
tinued so far this financial year 
and profits should be sufficient 
to enable it to build up reserves 
and resume a dividend. 

Metallgesellschaft, in which 
Kuwait has a stake of some 20 
per cent, has taken steps in the 
past few years to deal with loss- 
making operations in metal 
manufacturing and mining, it 
has also put aside risk pro- 
visions for the Ok Tedi gold 
and copper mining project in 
Papua New Guinea, in which 
it has a stake along with West 
German. U.S. and Australian 


partners. 

After a loss of DM I9m in 
19S1-S2, it made a group net 
profit of DM 25m in 19S2-S3 and 
again in 1983-84. It last paid a 
dividend oF DM 4' per share on 
its 1SS0-S1 profit. 

Metallgesellschaft has moved 
strongly into countertrade 
activities, which have con- 
tributed to its recovery. Late 
last year it linked up in this 
field with First Boston Corpora- 
tion. the U.S. investment bank, 
and Louis Dreyfus, the 
privately-owned French agricul- 
tural trading group. 


Japan criticised for limits 
in deregulation process 


BY OUR FINANCIAL STAFF 

THE RESTRICTIONS attached 
to the current deregulation pro- 
cess in Japan's financial markets 
were sharply criticised yester- 
day by Lord Carneys. chief 
executive designate of Barclavs 
De Zoete Wedd (BZW). the UK 
bank's new securities associate. 

Addressing a conference of 
the British Invisible Exports 
Council in Hong Kong, he 
singled out the insistence of the 
Japanese authorities on a con- 
tinued separation of broking 
and banking activities as a par- 
ticular hindrance. 

This in turn could hamper 
Japanese financial institutions 
in seeking a wider role abroad, 
he warned. 

“Japan may find it more dif- 
ficult to exercise her financial 
will than her industrial muscle. 
Japan ese investment houses 
seem no further forward in 
their efforts to achieve banking 
recognition in the UK than they 
were five years ago." 

Barclays Bank was last month 
granted Ministry of Finance 


permission, along with eight 
other foreign banks, to open a 
i rust banking operation in 
Japan which will aim to attract 
pension fund business, pre- 
viously a closely regulated 
Japanese preserve. 

However, it has apparently 
been made clear to Barclays 
that, because of this. BZW will 
not he licensed to operate 
there in tandem. Barclays has 
been seeking British Govern- 
ment support to secure a rever- 
sal of this position. 

“The Japanese attitude 
demonstrates a refusal to accept 
the growing synergy between 
all sections of financial 
businesses." Lord Camoys said. 

Lord Cambys, who is also 
vice-chairman of Barclays Mer- 
chant Bank, welcomed the 
opening up of the country's 
lucrative and growing fund 
management business. But he 
added: "It is almost impossible 
to conceive that Japan will 
score an own goal by refusing 
further to liberalise her finan- 
cial system.” 


Rembrandt raises payout 
after profits advance 


BY JIM JONES IN JOHANNESBURG 


REMBRANDT. the South 
African tobacco, liquor and 
industrial group, increased net 
profits to R218.1m ( $112.9 m) in 
the year to March from R179.6m 
the previous year. 

Earnings rose to 524.3 cents 
a share from 492.9 cents and 
ihe total dividend has been 
lifted to 84 cents a share from 
73 cents. 

The group is among the most 
secretive in South Africa and 
gives no details of contribu- 
tions to the profit increase. 

However, the rand's persistent 
weakness during the second 
half of the financial year almost 
certainly enhanced the rand- 
denominated earnings of sub- 
sidiaries outside South Africa. 

In addition, dividend income 


was increased by the acquisition 
in December of an additional 
10 per cent interest in Volkskas, 
South Africa's fourth largest 
banking group. The purchase 
of the shares raised ' Rem- 
brandt's interest in Volkskas to 
30 per cent. 

Rembrandt has frequently 
stated that it wants to broaden 
its banking interests. Both 
Rembrandt and Volkskas are 
due to appear as respondents in 
the Cape Town Supreme Court 
on November 5 in a case 
brought by Boland Bank, the 
country’s sixth largest banking 
company, which is trying to 
determine the identity of the 
recent buyer of 10 per cent of 
its equity. 


Sharp group earnings edge ahead 


PROFITS growth at Sharp, the 
Japanese electronics group, was 
held back in the year to March 
with the inclusion of results of 
subsidiaries, writes Our Finan- 
cial Staff. 


Consolidated figures released 
yesterday showed a 4.8 per cent 
advance in net earnings to 
Y39.9bn ($164.2m) ■ compared 
with Y38.1bn on sales 14.8 per 
cent ahead at Yl.igTbn against 
Yl,017bn. 


Ciba and 
Sandoz 
show sales 
growth 

By William Dutlforcc in Geneva 

CIBA-GEIGY and Sandoz, two 
hig Swiss chemicals groups, 
yesterday reported good sales 
growth in the first half-year 
and both were positive about 
their earnings prospects for 
1985. 

At SwFr 10.6 bn ($4L3Shn) 
the six-month turnover oF 
Ciba-Geigy was 13 per cent 
higher than in the first hntr 
of 1984 and 5 per cent larger, 
when expressed in local 
currencies. 

Last year’s disposal of- 
Airwick. the air freshener 
company, to Reekitt and 
Col man, reduced the turnover 
figure. In the first half of 
-1984 Airwick contributed 
SwFr 355ra to consolidated 
sales. 

Sandoz showed sales of 
SwFr 4.5bn in the six months, 
a 2d per cent growth in both 
francs and local currencies, 
hut its dollar revenues have 
been boosted by the inclusion 
from mid-April of Master 
Builders, the U.S. construc- 
tion chemicals company, 
which it has just acquired. 
Master Builders had sales or 
around $150ra last year. 

Neither group reports 
interim profits. Ciba-Geigy 
forecasts a "good financial 
result" for 1985 as a whole, 
although it expects the rale 
of growth in sales to slacken 
during the second h-tir, 
mainly because of seasonal 
fluctuations in Its agricultural 
products. Sandoz merely 
states that earnings “show a 
positive trend." 

The strength of the dollar 
in the half-year was an 
important element in both 
groups’ sales performance. 


Piaggio battles to overcome the problems of weak demand 


IF THERE is one . experience 
that no visitor to Italy ever 
forgets it is of driving into 
a city and being overtaken at 
at speed by a pretty girl on 
a Vespa scooter.-a pair of dark 
glasses on her nose and her 
hair streaming into the wind 
from her unhelmeted head. 

Or it. may be: jostling with 
the teenagers* Ciao and Bravo 
mopeds up the hills of Rome, 
or on some country road at dusk 
trying to avoid dimly-lit Ape 
three-wheeler pickups chug- 
ging along the kerbside as mar- 
ket. gardeners head back from 
a day at. market. 

From the point of view of 
Piaggio. which makes all these 
vehicles in Italy, the images 
may be still powerful, but There 
are nor enough for them. Since 
1980 the number of vehicles . 
Piaggio lias sold has fallen from 
937.000 to 553,000 last year— a 
drop of 41 per cent. In Italy, 
which last year accounted for 
fiO per cent of Piaggio’s sales, 
the drop was 39 per cent. 

Many people would call the 
situation a crisis, since it has 
sparked-off a steady decline in 


BY JAME5 BUXTON IN ROME 


Piaggio's revenues in real and 
money terms since 1981, and 
allowed it to make profits total- 
ling only L l.Sbn C$957,000) over 
the three years to 19S4. 

But Sig Giorgio Brazzelli, 
managing director of Piaggio. a 
family -owned concern, dis- 
agrees. “ I would not call it a 
crisis. A crisis is something 
that you can make your way out 
of. This, oo the other hand, was 
a gradual contraction of the 
market that had been going on 
since 1978. No one believes that 
the graph will go shooting up 
again. What we are doing Is 
learning to live with this re- 
duced market." 

. The fall in the world market 
for two -wheelers t including 
motorcycles! took almost every- 
body by surprise. Sig Brazzelli 
points out that in 1980 Japan 
produced 7.9m . two - wheeled 
vehicles and MITi. Japan's 
Trade and Industry Ministry, 
projected a rise in output lo 
lira a year over the coming 
years. Honda, Yamaha, Suzuki 
and Kawasaki expanded produc- 
tion facilities accordingly. 


Yet in fact last year Japan 
sold only 5.5m units, and is said 
to be having to cope with a 
backlog of unsold stocks. 

Piaggio blames the collapse of 
demand on several factors. One 
is that the number of young 
people is in decline in many 
countries in Europe. Another 
is that fashions are changing: 
many young people prefer to 
spend their money on other 
tilings, such as computers, Hi-Fi. 
motorcycles, and even cars, 
rather than scooters and 
mopeds. Furthermore econo- 
mic recovery in Europe has 
been slow. 

Yet according to Sig Brazzelli 
who arrived at Piaggio at the 
beginning of 1984 from Agusta. 
the helicopter maker, it was 
only last year That Piaggio 
decided that the fall In the 
market was permanent and 
decided to take drastic action. 

One theoretical escape route 
was not open to it. Piaggio 
already has two-thirds of the 
Italian market for scooters and 
what Sig Brazelli calls a “ near- 
monopoly *’ of that for mopeds 


and three-wheelers. So there 
was no real chance of recovery 
by gaining market share. 

For unlike Britain. Italy pro- 
tects its domestic market for 
two-wheelers up to 350cc, so 
Piaggio faces viriually no 
Japanese competition. Its com- 
petitors are other Italian com- 
panies. plus Peugeot and other 
European manufacturers. 

“ The only thing to do was to 
lower the breakeven point while 
keeping sales as high as possible 
in Europe, and expanding our 
operations in develoning 
countries," says Sig Brazzelli. 

Lowering the breakeven 
point meant cutting the labour 
force and closing large parts of 
the company's main plant, at 
Pontedera near Pisa. Shedding 
labour is especially difficult in 
Italy, but Piaggio succeeded 
thanks, it says, to its good ties 
with local politicians and with 
the trade unions. 

Piaggio got its permanent 
workforce down to 7.250 by the 
end of last year, compared with 
32.250 only two years before. 

At the ’same time the com- 


pany carried out a ruthless 
policy of destocking. Production 
in 1984 was 513,000 vehicles, and 
fewer than the 552,000 vehicles 
sold. This policy reduced the 
amount of money tied up in 
stocks and enabled Piaggio to 
reduce its debt by 30 per cent 
from LL20bn to LSSbn in 1984. 

The group ratio of share- 
holders equity to debt improved 
from T.2 to 1.6 in a year. But 
net profit was just L765m on 
sales of L569bn— some L31bn 
less than in 1983. For this year 
Piaggio is not yet able to fore- 
cast results. 

But its drive to penetrate 
country market is doing well. 
It is setting up a plant m India, 
where it will own 28 per cent 
of a joint venture to produce 

200.000 Vespa scooters and 

50.000 three-wheelers. 

Some 2m people are said to 
have reserved Vespa scooters in 
the first month that they went 
on sale there — following years 
during which tlie Indian Gov- 
ernment prohibited foreign 
manufacturers from coming 
into the country. 


A smaller plant is being 
built in Brazil, also in a joint 
venture, and recently Piaggio 
-won an order worth LSObn for 
30.500 there-wheelers — the 

famous Ape, 

The trouble with joint ven- 
ture manufacturing deals, says 
Sig Brazzelli, is that they 
decline. “ First you start export- 
ing kits, but then as local pro- 
duction improves your exports 
decline. After a few years you 
have to try to introduce a 
second model — or try some- 
where else. And the competi- 
tion is ferocious— always from 
Japan." 

Yet it is from a joint venture 
with Japan that Piaggio is hop- 
ing to draw substantial revenues 
in the future. It has reached an 
agreement to manufacture 
Mitsubishi turbo-compressors 
under licence in Italy for sale 
' in Europe for turbo-charged 
cars. 

Production starts in 1987 and 
Piaggio is aiming eventually to 
produce 400,000 turbo com- 
pressors a -year, equal to 20 per 
cent of the European market 
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m 

38 



220 

1 

2 i* 

— ■ 

58 

58 



LASMO 

£40 

38 

40 

50 

7 

12 

15 

(-251) 

360 

17 

2 V 

53 

16 

23 

30 

280 

8 

37 

23 

27 

35 


_ 

893 

.8 

9 


40 

. 48- 

— . 


300 

— 

— 

14 


— 

55 



C 

ALLS 


PUTS 


Option 

Aug. 

Nov. 

Feb. 

Aug. 

NOV. 

Feb. 


140 

30 



1 >S 

_ 


(■J 67,1 

160 

11 

38 

23 

3 

* 

8 


180 

2 

7 

12 

15 

18 

20 

P. &0. 

300 

57 

— 

— 

2 

— 

— 

(*350) 

330 

EB 

43 

SO 

4 

10 

15 


360 

10 

22 

32 

20 

25 

28 


390 

3 

8 

15 

43 

46 

45 


420 

1 

— 

— 

70 

— 

-• 


Racal 

(■134) 

130 

140 

160 

180 

14 

8 

3 

1 

20 

14 

a 

3 

26 

20 

IB 

8 

6 

12 

38 

48 

8 

14 

2 B 

48 

10 

16 

30 

48 

R.T.Z. 

550 

25 

42 

55 

18 

25 

33 

l*549.> 

600 

11 

23 

33 

60 

65 

70 


850 

5 

12 

— 

110 

110 










OpHon 

Sept. 

Dec. 

Mar. 

Sept, 

Dec. 

Mar. 

BTR 

300 

45 

55 

60 

4 

9 

16 

i-330) 

325 

25 

35 

... 

13 

18 

— 


330 

— 

-- 

40 

— 


28 ■ 


350 

.11 

26 

— 

30 

35 

— 


300 

23 

30 

38 

10 

14 

IB 

i*300 . 

530 

8 

17 

20 

30 

35 

3B 


360 

4 

7 

— 

60 

60 

— 


500 

62 

74 

85 

5 

11 

15 

,*542) 

550 

22 

37 

47 

22 

30 

37 


600 

a 

20 

- 

60 

63 

-- 

Oe Beer* 

460 

100 

110 

— 

12 

18 

- 

CS5.45, 

600 

55 

73 

90 

20 

33 

45 

550 

25 

40 

57 

43 

65 

78 

GKN 

180 

49 

— 


2 

— 

— 

1-2211 

200 

30 

37 

44 

3 

7 

8 

22 

18 

24 

32 

10 

15 

15 


240 

7 

13 

19 

20 

23 

26 


1200 

45 

75 

105 

40 

55 

70 

t-11961 

1300 

15 

30 

40 

Z 10 

110 

120 


180 

_ 

24 

28 


10 

14 

1*185, 

182 

17 


— 

7 

— 

- 

195 

8 

16 

— 

16 

20 




200 



16 

— 

— 

25 


240 

22 


— 

9 

-- 


(-248) 

260 

12 

21 

29 

19 

23 

27 

280 

9l*i 11 

17 

33 

33 

35 


300 

3 

7 


53 

53 

— 


236 

ZO 

27 

— 

7 

13 

— 

(*240) 

240 

— 


28 



15 

256 

8 

16 

— 

22 

25 

— 


Ci S 1 120 

•139.02ct*ii 12S 
i 130 
j 135 
* 1 140 


1.651 5.05 
2.751 4.60 
4.30< 6.50 
6 . 60 1 8.60 
fl.BOi 11.30 


Si DM 

38 

2.85 

3.15 

(•25.76 ct») 

33 

8.15 

2.45 

34 

1.35 

1.90 


35 

0.85 

1.35 





Option 

Jly 

Aug 

PT-SE 

Index 

(■1296) 

1200 

1225 

1250 

1275 

1300 

1350 

_ to 

■ ; M 0* w | 

30 

IB 

a 



j ylyl 1 Total Contracts 7 .B 54 . Calls 4.4SS. Put* 5,402 
* Underlying KGurity price 


U.S. QUARTERLIES 


ALLIED BANCSHARES 
Bank holding company 



1985 

1984 

Second quarter 

S 

S 

Nei profile 

30.4m 

29 6m 

Net oer share 

0.74 

0.72 

Six months 



fjei pioms 

61 9m 

57.5m 

Net per Eh* re 

1.50 

1.40 

AMERICAN HOSPITAL SUPPLY 


Health care products 




1985 

1984 

Second quarter 

S 

S 

Revenue 

834.7m 

864.7m 

Met profits 

53 dm 

59.fim 

Net per share . . .... ,. 

0.72 

0.82 

Six month* 



Revenue 

1 66bn 

1.72bn 

Net prolns 

103 2m 

119.0m 

Net per share 

742 

1.61 

AMSOUTH BANCORP. 



Alabama's biggest bank 




1985 

1984 

Second quarter 

S 

S 

Net prowls 

108m 

9.4m 

Nei per share . .. .. 

1.05 

0.85 

Six months 



Assets lend-June) 

4.09bn 

V79bn 

Net orolns 

roam 

18 4m 

Net per share 

2.02 

1 66 

BANCTEXAS 



Bank holding company 




1985 

1984 

Second quarter 

5 . 

S 

Net prolus 

113 5m 

1.7m 

Net per share 

« 60 

0.06 

Six months 



Net pralrrs 

fll. 9m 

3.5m 

Net per share 

10. 55 

0.12 

t Loss. 



CPC INTERNATIONAL 



Grocery products, milling 


' - , 

-WB 

. 1984 

Second quarter 

S 

* 

Revenue 

1 06 bn 

1.11 bn 

Her prc-lus 

42 5m 

50.2m 

Met oer share 

0.87 

1.03 

Six months 



Revenue 

2 07hn 

2.17bn 

Ne: prolus 

75.7m 

£5 1m 

Not per she r« 

1.55 

1.75 

DESOTO 



Paints, coatinqe 




1985 

1984 

Second quarter 

S 

S 

Revenue 

123.0m 

126.1m 

Net profits 

6 4m 

G-4m 

Met pBr share 

1.34 

1.14 

Six month* 



Revenue 

220.9m 

21 dBm 

Met profits 

7 2m 

10.0m 

Net per alts re 

1 51 

1.79 



FIRST NATIONWIDE FINANCIALt 
Savings and loans 


Second quarter 

Net profits 

Nat par share . ... 


1965 

S 

18.6m 

1.21 


1884 

S 

11.8m 

0.78 


NBD BANCORP 
Banking 


Six months 

Net profits 29.4m 22.1m 

Net per share 1.92 1.47 

t 81 par cent owned fay National 
Intergroup. 

KAISER ALUMINUM 
Aluminium producer 


Second quarter 


1985 

S 


1984 

S 


Revenue 845.2m 794.3m 

Nei prolus t14 Sm 32 6m 

Net per share 10.35 0.74 

Six months 

Revenue i 66 fan i ,49bn 

Nor orchis t32 Bm 47.1m 

Net per share 10.79 1.07 

I Loss. 


Marine Midland and 
InterFirst report 
increased income 

BY CHRIS CAMERON-JONES IN NEW YORK 


AFTER three months of favour- 
able trading conditions more 
U.S. banks look set to follow the 
pattern of higher second quar- 
ter earnings set hy Chemical 
New York this week. 

Marine Midland, the l7?h 
largest bank in the country 
which is majority owned by 
Hongkong and Shanghai Bank, 
raised net profit in the quarter 
by 8.1 per cent to 528.5m. or 
$1.35 a share, from $26.4m or 
$1.24 a year ago. 

There was an 11 per cent rise 
in the six-month figures to 
$54.4m. or $2.58 a share, against 
548.9m or $2.29 previously. 

Marine's loan loss provision 
rose from $19. 5m to S 29. 3 th year 
on year, hut were down on the 
$35Jm seen in the first quarter 
of 19S5. At the end of June loan 
loss reserves represented 1-45 
per cent of ail loans, and 
loialted 9220m. 

The earnings progress in both 
quarters this year came on tint 
back of strong revenue growth 
arising from increases in net 


interest and noo-iiitereit 
income, including greater trad 
ing revenues and gams oi« 
securities transactions. Tim 
growth more than offset high**" 
operating costs and bad debt- 
provisions. 

Total assets at .Tune 30 were 
$22.4bn, gainst $23.ibn a year' 
earlier. The decline reflects a 
change in strategy to eomvn- 
irate resources m the American 
continent. 

The Dallas-based hank Inter- 
first, the 18th largest in the U.S., 
achieved a 20 per cent increase 
in second quarter net income 
from SI 3.4 in or 20 cents a 
share, to $lB.lm or 24 cents. 

This took the six-month total 
to or 74 cents, up from. 

$23m or 34 cents, in 1 9S4. 

Infcrfirst was helped by lower 
provisions for loan losses at 
S32.9m in the latest quarter, 
against S43.Gm a year earlier 
and $92.9m in the first quarter 
of 19S5. 

Non-performing assets: 
amounted to $79fim. represent- 
ing 5.13 per cent of tolal loans 


Calgary bank dismisses 
fears about stability 


BY BERNARD SIMON IN SASKATOON 


NORTHLAND BANK, a small 
Western Canadian bank, has 
acknowledged receiving official 
support to offset the loss of 
deposits, but has dismissed con- 
cern about its financial 
stability. 

Calgary-based Northland said 
that market nervousness had 
prompted wholesale depositors 
to withdraw “considerable " 
sums since the Canadian 
Government-sponsored rescue 
last March of Canadian Com- 
mercial Bank of Edmonton. 

According to Northland, 
“ some of these deposits are be- 
ginning to come back, and in 
the meantime liquidity support 
by other banks and by the 
Bank of Canada have helped 
us. while the market returns to 
normal." 

The bank said that retail de- 


posits had risen sharply since 
March. Northland's assets stood 
at C$1.26bn (US? 930m > at the 
end of April. Profits in the firsi 
six months of the 1985 fiscal 
Jear were C$1. lm. 

Heavy losses in the property 
and energy sectors have raised 
concern about the stability of 
financial institutions in Western 
Canada. Several trust companies' 
have gone to the wall, but the 
authorities have expressed de- 
termination to support Canada’s 
14 domestically-owned banks to 
maintain the reputation of the 
country's financial system. 

The Bank of Canada's short- 
term advances to banks have 
climbed steadily since the CCB’ 
bail-out. reaching C.?l,57bn 
this week, compared to zero at 
the beginning of the year. 


LADBROKE INDEX 
926-930 f-10) 
Based on FT index 
Tel: 01427 4411 



1985 

1984 

Second quarter 

S 

9 

Net profits 

30 Dm 

22 3m 

Net par share 

1.19 

0.94 

Six mourns 



Assets (end-June) 

.. 1E.13bn 

13.37bn 

Net profits 

. 56 1m 

42 9m 

Nat per share 

2.29 

1.80 

WESTINGHOUSE ELECTRIC 


Elaciriul equipment 




1985 

1984 

Second quarter 

"S 

S 


.. 2.56bn 

2 56 bn 

Net pro hi* 

.. 143.9m 

128 1m 

Net per share 

0,81 

0,72 

Six month* 



Revenue 

. 4 67 bn 

4.B3bn 

Net profits 

.. 273.6m 

244.7m 

Net per share . ..... 

1.55 

1.38 


Granville & Co. Limited 

Membei of III* National Association ol Security Dealers 
and Investment Managers 


8 Lovat Lane London EC3R 8DT 


Telephone 01-611 1211 


Over-the-Counter Market 


P.’E 


High 

Low 

Company 

Price Change 

Gross Yield 
div.(p) % 

Fully 
Actual taxed 

146 

123 

Ass. But. Ind. Ord. ... 

135 



6.6 

4.6 

7.5 

8.9 

151 

135 

As*. 8r/f. Ind. CULS... 

133 

— 

10.0 

7.2 



n 

44 

Aiisprung Group 

44xd 

— 

6.4 

14.5 

7.3 

9.6 

42 

26 

Armnege and Rhodes . 

36 

- 1 

2.9 

B.1 

4.5 

7.5 

158 

1C8 

Baidon Hill 

-.55«d 

T 1 

4.0 

2.6 

196 

20.4 

64 

42 

Bray Technologies 

64 



3 9 

6.1 

7.8 

9.0 

201 

161 

CCL Ordinary 

162 


12.0 

7.4 

4.0 

3.3 

152 

1C5 

CCL Hoc Conv. Piaf... 

105 

— 

1S.7 

14.9 





130 

!0 

Carborundum Ord 

130 


4.9 

3.8 

64 

10.1 

RE 

S3 

Carborundum 7 Spc Pt. 

SB 

+ 1 

10.7 

12.2 



73 

46 

Deborah Services .. . 

46 

I 

6.B 

14.1 

4.4 

7 1 

4S7 

182 

Frank Ho reel! 

457 



1.4 

0.3 

11 7 

15.0 

385 

170 

Frank Horsell Pr Ord 87 

369 



11 9 

3.2 

9.5 

12.2 

32 

25 

rrederick Parker 

26 

— 








fi5 

22 

George Blair 

65 

-1- 1 

— 

— 

4.4 

8 7 

bO 

2U 

Ind. Precision Castings 

20 

“ 1 

2.7 

13 5 

b.5 

5.9 

218 

177 

Isis Group 

ISO 

— 

150 

8.3 

7.1 

12 9 

124 

im 

Jackson Group 

106 

— 1 

5 5 

5.2 

7.1 

7.1 

285 

213 

James Burrough . 

2.14 

— 

is.n 

6 4 

7.4 

7.4 

D3 

83 

James Bumsuah 9pcPt. 

89 

— 

12.3 

14.5 

— 

— 

95 

71 

John Howard end Co. 

89 

— 

50 

5.6 

7 1 

11.1 

225 

too 

Lmgusphone Ord. . . . 

214 

— 

— 

— 

79 

82 

100 

52 

L<ngua phone 10-5pc Pt. 

A4 

— 

15.0 

16.0 



650 

■M 

MinmeuBS Holding NV 

6CO 

— 

59 

1.1 

26 2 

24 9 

120 

21 

Robert Jenkins 

66 

— 

50 

7 6 



— 

60 

28 

Seruttons "A' .. . 

33 


— - 



8.5 

92 

61 

Tordsy and Carlisle ... 

75 

— 

5.0 

6,7 

3.8 

6.R 

444 

S25 

Trevian Holdmfie .... 

325 

— 

4 3 

1.3 

18.5 

IB. 2 

SO 

17 

Urn lock Hoidinqa .. - 

30 


1 3 

4.3 

14.6 

21.0 

It* 

R1 

Walter Alexander .... 

103 

— 

7 5 

7 3 

77 

11 1 

247 

?1« 

W. S Teates 

220 

— 

17 4 

7 9 

6.1 

10.5 


Puces and details af services now available on Prestel. page 43146 



1 EUROPEAN 

OPTIONS EXCHANGE 

i 

\ 

Aug. 

Nov. • ; 


Feb. 

1 

Vol. 

Last 

Vol. 


Vol. 

Last StocK 

GOLD C 

3300 , 

24 

20 

8 

27 | 



- 5316.50 

GOLD C 

S320 

30 

6.30 

6 

16.50 , 

— 


GOLD C 

S540 

317 

1.40 

9 

7 

30 

is 

GOLD P 

*300 ! 

162 

2.30 

14 

5.80 

36 


GOLD P 

S320i 

100 

8 : 

— 

— 1 

— 

1 ■” * * 



Sept. 

Dec. 

March 

SILVER C 

8650 

. . 

_ 1 

100 

1 38 • 

_ 

- 5608 

SILVER C 

S750| 

20 

3 ; 

— 

\ • 

— 


SILVER P 

S600! 

16 

20 


— 

— 


?.'FL C 

FI.33Q, 

201 

6 

— 

. 

4 

11.50 A Fl.334.B0 

S.'FL C 

FI.335' 

156 

4.10 

3 

6.90 • 

-- 

lt 

S.'FL C 

FI. 340 

26a 

3 

9 

, 5.20 : 

-- 

... 

S.'FL C 

FI.345, 

55 

1.60 

— 

. - - ' 

10 

&.50 

SlFL C 

n.350j 

330 

1.50 , 

1Z 

. 3.50 i 

— 


S/FL C 

n.560| 

15 

0.90 

10 

1 2.40 . 

— 


S FL C 

F1.365; 

15 

0.70 A’ 

12 

! 1.70 j 

— 


s:fl c 

FI.370 

35 

0.40 

19 

1 1.50 

— 

1 ' !• 

S.'FL C 

FI.375 

90 

0.40 

-- 

1 

— 


SlFL C 

FL.380: 

-- 


155 

1 

— 


SiFL P 

Fl.330 

207 

10.80 , 

260 

14.50 ; 

20 

18.60 : „ 

S/FL P 

FI.335! 

143 

13.50 

26 

18,30 . 

22 

21 , „ 

*/FL P 

F1.340 

71 

16.50 

2b2 

21.20 

1 

26 

3;FL P 

F1.345 1 

72 

20. BO 

31 

25 

— 

- - ' 

S/FL r 

FI.550 

ZZ 

27 

12 

29.50 

— 


S/FL P 

FI.370! 

70 

45 

2 

46.50 B 

— 


5 'DM P 

DM.3151 

100 

28B 

-- 

— 

— 

- 'Dm3Bo.4B 

U/S C 

S130I 

so 

9.50 B. 

IOO 

10.50 B 

-- 

•• ' S13B.10 

21 S P 

S130 


— 

20 

: 4.80 : 

— 

n 

C/S P 

*140 

80 

6.10 1 

— 

— . 

~ 

— . „ 



Jul. 


OCL 


Jan. 

ABN C 

FI.460 

60 

17 • 

104 

24 B 

7 

28 FI.477 

ABN P 

FI.460! 

10 

0.10 

43 

7 


i 6.20 FI. 98. 30 

AEGN C 

FI.10Q 

2D4 

0.40 ' 

100 

3.60 

58 

AEGN P 

FI. 100 

40 

».so a; 

34 

1 4.80 B 

1 

6-50 

AH C 

F1.240I 

— 


70 

6.90 

14 

11 AFI.235 

AH P 

FI.350, 

52 

0.50 

52 


2 

5 

AKZO C 

FI. 120 

979 

0.50 ■ 

450 

5.50 

318 

: 7.60 FU17 

AKZO P 

Fl.lEOI 

71 

3.60 : 

354 

9.50 , 

115 

, 7.10 

AMRO C 

FI.85' 

20 

1.40 

99 

4 

bl 

5.80 Fl.86.40 

AMRO P 

FI.B5, 


— 

23 

2.80 

•- 

• — BI 

GIST C 

FI.1B0. 

45 

IJ ■ 


— 

J 

19 Fl.200.70 

GIST P 

FI.190! 

67 

0.10 ■ . 


. ^ 1 

— 

— ■ „ 

HEIN C 

FI.15D- 

87 

1.30 • 

72 

• 5.80 , 

38 

6.80 Fl.148.10 

HEIN P 

FI.140I 




35 

1 i ; 

7 

2 

-HOOG C 

FI.6S 1 

140 

o.eo 1 

355 

2.80 1 

74 

4.10 A FI.62.4Q 

HOOG P 

F1.60; 

15 

0.20 

69 

. 1.40 ' 

— 

l( 

KLM C 

FI. 60' 1034 

2.10B 

22B 

4.20 

120 

5.20 FI. 62.20 

KLM P 

Fl.60| 

29 

0.5Q 1 

548 

2.6D , 

12 

: 3.30 B 

NEDLC 

FI. 180| 

668 

1.40 ' 

419 

7.70 ■ 

36 

’ 9 FI. 17Z.50 

NEDLP 

FI. 170 

68 

J .70 

233 

■ 6.50 

7 

6.50 

NATN C 

Fl.72.50; 

155 

2.70 

26 

5.50 


- FI. 75.40 

NATN P 

FI.75! 

10 

1 . 

16 

3.10 

50 

■ 3.80 

PHIL C 

FI. 50; 

173 

0.70 

145 

3 

985 

4 .FI. 49,80 

PHIL P 

FI. 50' 

77 

0.60 

122 

3.20 ■ 

585 

3.10 

RD C 

FI.210! 

5 

0.10 • 

147 

1.90 ' 

70 

5.80 FU94JD 

RD P 

FI.170I 

-- 

- , 

250 

0.70 

• — 

- - |B 

ROBE C 

FI. 751 

117 

1.50 

-- 

— 

-- 

- FI. 76.60 

ROBE P 

F1.75 1 

40 

0.20 

— 

-■ 

— 

— ,, 

UNIL C 

FI. 360 

129 

0.60 

142 

8.20 


11 F1.352.MI 

UNIL P 

F1.540: 

— 

— 

57 

4.90 

7 

5.50 „ 

I TOTAL VOLUME IN CONTRACTS: 55,104 






A = Ask 

B — Bid 

C 

-Call 

P= Put 




Phillips &Drew 

MEMBERS OF THE STOCK EXCHANGE 

EUROSTERIHVG 

BONDS 

We are pleased to announce that from 
Monday 1 July 1985 we will be 
offering a service as 
market makers 

in a selection of Eurosterling bonds 

Please contact 
Andy Hattam ■ Jim Clark 
Alison Barnes 

Telephone: 01-628 7671 or 588 7981 
STX: 4095 or 5100 
Telex: 291163 

120MOORGATE * LONDON EC2M6XP 
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MnanciaJL limes &auiriza.v 


WORLD STOCK MARKETS 


NIW YORK 


stock 


July ; July 

11 ia 


.MCA ' 

MF -... 

iMR Carp. 

>SA 

*vx Cerp- — 
-bbott ubs — 

cm* Clave 

.dobe 0)1 * Gai. 

idvRncad Micro. 


.stnn Life 

.hmanson iH.F.- 
.ir Prod &Chem 

■Iberto Culv. 

.Ibertson'*.. 

IcanAluinlnlum 
,lao Standard.... 
■lexandcr it Al .. 

Uegheny Int,.... 
. II*B heny Power 
-Hied Bancshri.. 

.Iliad Corp 

illled Store* 

Mi « Chalmers— 


11 

151* 

48* 

40 

13* 

59 

133, 

3? 

26* 


47S# 
35* 
■«t 
22-3 
39* 
84'fi 
36'* 
20 * 
25. - E 
53 A i 
931- 
4d*i 
b7S; 

41, 


■icon 

.max.. 

.mdaftf Carp... 
■merada Hen. 
•m Brands ... 
m. Broadcast. 

,m. Can 

■m. Cyanamid 
.m. Elec. Pewr 
.m. Express..... 
.m. Gen Corp.- 
.m. Greetings.. 


: 33!w 
141# 
15 
26* 
65 * 
1141# 
59'# 
52-i 

24* 

47* 

56 

55*# 


>m Holst Ill) 

•m. Home Prod. 64* 

>m. Inti. Orp 86 

•m.Hosp. Supply 4 2 
>m, Medicailntl. 37'* 

.Pi- Motors 31; 

nit. National 34*# 

>m. Petrofiaa.... 55 * 
.m. Quasar Pat. 0* 


iM standard 

<m stores ••• 

- .T. A T. 

■merltech 

■ntrtek Inc 

• rnfac 

moco - 

.mf..,- 

.meted Inds 

■nalop Devices- 
■nchor Hockg... 

•nheuser-Bh 

■polio Comp 

•pple Comp 

ireher Daniels.. 
.nzona Pub.Ser. 

•rkia 

.rmco 

irm strong Wld .. 
•aarco 

.ah land Oil 

•ssoc Dry Goods, 
■tlantie Rich. 
IUI0. Data Pro - 

ivantak 

•vary Inti - 

i vast - 

i «en Prne 

taker Inti 

laldwln Utd 

tally Man 

lalt. Oas A El. ... 

lane One 

tank America. .. 

lank Boston 

lank of N.Y 

Jankers Tit N.Y. 
lamett Bke FI— 

larry Wright 

lasix 

lauich A Lomb.. 
VaxterTrev- 


30 >« 
06:* 
IrJ.w 
OS;# 
25 
»7.# 
651; 
SZ* 
38*# 
204# 
2 7 

55 

18 

17* 

834* 

37', 

13* 

B* 

271* 
22 * 
34#, 
67* 
581, 
521* 
21 is 
• Si* 
311# 


10* 

13* 

48* 

40* 

15 

99 

15* 

17 

265g 


481* 

35* 

54 
22 
29* 

. 24* 
37 
28* 
25* 
53* 
23* 

. *3.s 
57* 
4-?i 

35* 

14* 

12* 

28 

65* 

114 

59* 

51* 

84* 

47* 

55 
35* 

12 

o3* 

84* 

41m 

27n 

3*r 

34* 

89 

OJa 

30* 

66 

?3J« 

95h 

25 

87* 

63* 

30* 

38 1 e 

20m 

k6 * 

55* 

17* 

17* 

23.# 

27* 

18* 

a*# 

37* 
22 
33 
67 So 
59* 
52 
21 * 
34* 
31* 


HZ* 

17* 

1* 

174s 

43* 

34i- 

19* 

54* 

44* 

751* 

37* 

20 * 

12 * 

34 

16* 


leatnce Co 

I eeor Western... 
ten ton Dlek'eon 

taker Inds 

tail Atlantic, 

tall it Howell 

full Industries... . 

tell South 

lenelielal 

leth. Steel 

Sets Labe- 

MB Three Inds... 
Hack A Danker- 


31* 
14* 
54-5, 

3* 
95 
34 
23* 
44 
42* 
17 
55 
96* 
20 * 

95* 
15* 
46* 
49* 
40 S 
31* 
*4 
37* 
64* 
«8* 
23* 
26* 
38* 
20* 
21* 
51* 

Brunswick, 38* 

Burlington Ind.. 29 
Burlington Nrthn 65* 

Burndy 11* 

Burroughs B7„ 

2RI Inds 24* 

3BS 116* 


Ilock'H. Att.j.... 
Mount Ino. ft— -. 

toeing 

teiie Cascade 

Iordan 

torg Warner 

lew* ter Inc. ..... 
Iriggs Strnt’n .... 

Irietol Myere 

IP 

It. Telecom. ADR 
Irockway Glass. 
Irown Forman B 

Irown Group 

Irown A Sharp... 
Browns Farris..., 


2Z* 

17* 

1* 

17* 

46* 

55 

ZO 

55 

45 

7J* 

37* 

19* 

12* 

34 

IS* 

3114 
14* 
53* 
3* 
94* 
34* 
23* 
43* 
43* 
164# 
32l< 
35* 
20* 
35* 
IS* 
46* 
48* 
41* 
21* 
23* 
27* 
64* 
20* 
23* 
Z6^, 
38* 
20 * 
El 
50* 

>a* 

97 

63* 

US 

54* 

33 

116* 


Stook 


July 

n 


Chubb 

Cigna ' 

Cincinnati Mil,... 

Citicorp, 

City Invest. 

Clark Equipmcnt- 
Clcvc Cliffs-—.... 
Clove El. Ilium.... 

Clorox ...... 

Cluctt Pcaby.,— ' 
Coastal Corp .... 

Coca Cota-. 

Colgate Palm 

Collin# Alkman.., 

Colt Inds, - 

Columbia Gas-...' 

Combined Int 

Combustion Eng. 
Cornmonwith Ed 
Comm. Satel* te. 

Comp. Science 
Compute rvision.* 

Cons. Edison 

Cone. Freight — 
Cons. Nat. Gas ... 1 

Cons. Paper* 

ConsuinerPower 

Conti. Corp 

Contl.lllinoif — ■ 
Contl.lllnsHIdgt. 
Conti. Telecom.. 
Control Data 

Converg. Techs..' 


Cooper Inds 

Coora Adolf. , 

Copperweld 

Corning Glass. .. 
Corroon A Black., 
Cox Comma ....... 

Crane . 

Cray Research... 

Crown Cork 

Crown Zell 

Cummins Eng,. 
Curttss Wright.. . 

Damon 

Dana 

Dart A Kraft. 

Data Gen 

Data point 

Dayco , . 

Dayton Hudson.. 

Deere 

Delta Air 

Dlx Chk Print 


73* 
58* 
20* 
51#3 
36* 
30* 
20* 
23* 
69 in 
36* 
33*4 
74* 
27 
23* 
63* 
33 
40J* 
31* 
52 
37 

184# 

154# 

37* 

31* 

43 

47* 

8ta 
43 '4 
7 SB 
0* 
24* 
27 
6* 

as* 
18* 
ID* 
45* 
44. a 

741# 
37* 
as* 
66 
41* 
68 >2 
34* 
10* 
1*6 * 
36* 
36* 
13* 
18 
40* 
31* 
51* 
30* 


July 
! 10 

!~72* 

• 90* 
SO* 

. 51* 
36* 
30,3 
' 20* 
1 23k) 
1 39* 
37 
34* 
72ln 
26* 
. S3* 
: 64 
' S3 
49* 
32* 
32 
37 

• !8* 

. 15* 
; 374# 
1 31* 
i 43* 

I 47* 
: B* 
I 43* 

. 71# 
| 0I S 
24* 
26* 
1 6* 


3P0 Inti 

45* 

45 

SEX 

26* 

26* 

-abot 

17* 

27*, 

Semeren Iren . .. 

13* 

13 (g 

Campbell Red L 

2VI, 

21* 

Unmbell Soup. . 

79* 

79 a 

Sen. Pacific . . 

13:, 

14* 

3bp. Cities Com. 

223 

92.1 

Sariiile Carp . .. 

30 l g 

30 

Snrdina Power.. 

Z9S, 

29 Ii 


Carpenter Teeh. 39* 
Garter Hawley . . 30 
Caterpillar . .. A6* 
Gellanese Corp.. 126* 


Gentel 
Geniev 
Central A Bw. .. 
Cartaln-teed 
Cessna Airnraft- 
f-hamp HomeBId 
Champ Int . . 
Chp Sp PiUgam- 

Charter Co ... 
Chaie Manhett'n 
Chemical NY 
Cheiebr. Pond 
Chevron . 
Chioaot* Pneum.. 
Chrysler 


43'; 
25 s 
26', 
27* 
82* 
7* 
23* 
8* 

214 

63 'e 
44* 
34* 
37* 
kll'i 
44 * 


40 
. 29 
57* 
125* 

4.1., 

25., 
26 «„ 
27* 
Z2* 

2* 

2E* 

0 

a* 

63* 

4.1* 

53* 

38 

28 

44* 


Detroit Edison . 
DiamondSnamrK 

Dieboid 

Digital Eauip 

Disney iWalti... . 

Divarsifoods 

Dome Mines 

Dominion Rat 

Donnelly <RR> 

Dover Carp 

Dow Chemical ... 

Dow Jones 

Dravo 

Dresser 

Duke Power 

Dun & Brad street 

Dupont 

EG A C 

E-Systems 


Easco 

Eastern Airlines. 
Eastern Gas A F. 
Eastman Kodak.. 

Eaton 

Echlln Mfg 

Eckerd Uaek> 

Emerson Elect.. 

Emery Air Fg 

Emhart 

Engelhard Corp.. 

E/isereh 

Ethyl 


Evans Prod 

Ex Cell O 

Exxon 

FMC 

FPL Group - 

Farmers Grp 

Fed tiers 

Federal Co 

Fed. Express 

Federal Mogul... 1 
Fed. Nat. Mort... 
Fed. Paper B’rd- 
Fed. Oap. Stores 
Fleldorest Mill— 
Fin. Corp— 

FlraRona 

1st Chloago ■ 

1st City Bank...... 

1st interstate 

let 

1st Penn 

Flachbach 

Fltons 

Fleetwood EnL... 

Flexl van 

Florida Prog.— . 

Fluor 

Ford Motor. 

Fort Hwd Paper. 
FosterWheeler- 
Freeport McM.... 
Fruehauf 

CAF 

GATX 

GEICO rp 

GTE Co 

Gannett 

Gelco ... .' 

Gen Am Invest..., 

Gan Clneme 

Gen Dynamics .. 

Gen Electric 

Gen Foods 

Gen instruments 

Gen Mills 

Gen Motors 

Gen Pub Utilities 

Gan Reinsr 

Gen. Signal 

Gen. Tire 

Ganentech 

Genrnd ...... 

Genuine Parts.—. 

Georgia Pae 

Gerber Prod.— . 

Gillette - 

Global Marine.... 

Goodrich iB.F.i 

Goodyear "lyre— 

Gould...— 1 

Grace 

Grainger iwwi — 
Gt. At). Pac. Tea 
GLNthn. Nakoo 
Gt. West Financl, 

Greyhound.. 

Grow Grp— .... 

Grumman .......... 

Gulf A Western..- 
Gulf states Vltl..., 


17* 
IB* 
361# 
94 M 
BB * 
II* 
7* 


661- 
IBF# 
lOi? 
44* 
45 
74* 
371# 
84* 
67* 
40* 
66* 
35 
0* 
26 Jb 
35* 
36* 
13 
IS 

41* 

503# 

50* 

40 


27J# 

18* 

38* 

94* 

87 

Ilf* 

7* 


33* 

34 

57* 

67* 

49* 

J8* 

35* 

55* 

461, 

1 46 * 

14 

1 14* 

22* 

22* 

J5Js 

35* 

81 

1 62 

377g 

98 

40* 

41 

32 U 

52 

19* 

| 19Tg 

9 

1 9 

32* 

22 U 

45* 

‘ 45* 

56 1 a 

: 56* 

s6* 

25* 

29ii 

29* 

72i, 

72* 

17 ia 

17* 

31 is 

30.*, 

26 

25* 

25 

25* 

24* 

24* 

Us 

li, 

40* ! 

40 Hr 


62ig 63* 
68 67* 

87* 27 5# 

66* 06* 
5* 5* 

38i# 38* 

441# 44* 

55* 36 

21* 21* 
191# 19 

60* • 61 
BB* > 28* 
75* I 7* 
21* • 21* 
26* 25* 

1Z 11* 


Stook 


. July July 
.. 11 1 10 


Stock 


' July 

: 11 


Han 'FBI 

Halliburton 

Hammermlll Ppr 
Nanna Mining .... 
Harcourt Brace.. 

Harris Corp 

Harsco 

Hecla Mining...... 

HeflemanBrew... 

Heinz 1HJ1 

Helmerlck A P... 

Herculoe 

Hershey 

Hewlett Rkd.’ 

Hilton Hotels 

Hitachi..; 


Holiday Inns. 

Holly Sugar 

Home Depot...,...' 

Homestake - 

Honeywell 

Hoover 

Hormel iGco.L.... 1 

Hospital Corp 

Household InL... 

Houston Inds 

Houston Nat Gas 

Hughes tool 

Humana 


Husky Oil 

Hutton 1EF1 

Hybritech 

IC Inds 

ITT 

IU Int 

Idoal Basic ind... 

Illinois Power 

ICI ADR 

Imp Corp Amer.. 

INCO 

ingersoli Rand .. 

Inland Steel 

Intel 

Interco 

Inter First Corp . 

Intergraph - 

Interlake 

Inter North... 


IBM I 

int). Flavours — 
Inti. Harvester ... 
Inti. IncomeProp 
Inti. Min.&Chem. 
Inti. Multifoods... 

Inti. Paper. 

Irving Bank — .... 

James River... 

Jeffn-Pilot 

Jim Walter 

Johnson -Con tr ... 
Johnson A Jns.... 

Joy Man 

K; Mart 

Kaiser Alumn 


Kaneb Services.. 

Kaufman Brd 

Kellogg 

Kemper. 

Kennsme 

Kerr- M Gee—.. 

Key Banks - 

Kldde 

Kimberly-Clark.^ 
Knight Rdr Nws. 

Hoppers 

Kroger 

LTV - .... 

Lear SI egler 

Leaseway Trans. 


Levi Strauss. 

UbbeyOwens Fd 

Lilly lElir 

Lin Broadcasting. 

Lincoln Nat. 

Litton Inds 

Lockheed.....—.. 

Loews 

Lone Star Inds... 
Long lit. Ught.... 
Longs Drugs Sts. 
LotuiDevel .... 


Morton Thlokol «. 37* 

Motorola 33?* 

Multimedia—,., 60i# 
Munsingwear H ... 15* 

Murphy (GCi ' 47* 

Murphy Oil 28 

Nabisco Brandi . 83 
Nalco Chem 


NBD Bancorp. 


NCNB ; 

NCR— 

Netw'rk Systems 
New England El.- 
NY State C A G... 

NY Times 

Newmant Mln'g.> 

Nlag. Mohawk....; 

NICORIne • 

Nike 8 

NL Industrie* — 
Noble Affiliates,,' 
Nordstrom J 

Norfolk South rn 

Nth Am Coal 

Nth Am Philips... 

Northeast UUI 

Nth Indiana PS 1 
Nthn State Pwr„ 

Northrop 

N West Airlines ... 
NorwestCorpn... 

Nwest Inds 

Nwest Stool W ... 

Norton 

Novo Inds ADR ...> 

Nynex 

Occidental Pet- 
Ocean Drill Exp. 

Ogden 

Ogllvy A Mthr .... 
Ohio Casualty ..... 

Ohio Edison.—— 

Olin-..— ... 

Oneok 

Outboard Marine 

Overseas Ship 

Owens Corning^. 
Owens Illinois— 

PACCAR — 

PKH Group 


July 

10 

~37* 

34 

59* 

13* 

471# 

281# 

83 


Lousiana Land... 
Lousiana Pae .... 
Lowenstein ....... 

Lowes 

Lubnzoi 

Lucky Strs 

MIA Com. Ine~-. 

MCA 

MCI Comm 

M.G.M. ua Ent .. 
MGM UA Home.. 


31* ; 317# 
22 * ■ 22 * 
46 ; 46 

28* 1 28 
24* ! 22* 
32* 22* 

20* 20 Sb 

635# . 623* 
10 * 10 
15* 15* 

273# ! 27* 


64* 

541, 

Mack Truck* 

ns. 

us. 



Macmillan 

35* 

345i 

75.1 

7* 




44* 

S3 S 4 

Macy 

40>, 

48* 

18* 

185. 

Man. Assistant... 

2* 

a* 

215# 

22* 

Manic. Hanover. 

405, 

40* 

34* 

34* 

Manvtlle Ccrp... 

3», 

b* 

28* 

28* 

Mapco 

351, 

55 

17% 

17* 

Marine Mid 

37Sr 

38 

435# 

44* 

Marion Labs...—, 

35-:8 

36 

72* 

71* 

Marriott 

96* 

95* 

14* 

13* 

Marsh Mclenn... 

72 

72* 

195, 

19 U 

Martin Mtta. 

40* 

40* 

25 

22* 

Maico 

35 

35* 



Massey Ferg 

21* 

2 

35* 

36 

Mass Multi Corp. 

19.5# 

19* 

29 * 

29 

Mattel 

153, 

295, 

74* 

74*4 

Maxxam 

14* 

14* 

415# 

41 

May Dep‘ Sirs.... 

6258 

52 

63 * 

63 




19* 

18-># 

Maytag 


54* 

17 5# 

17* 

McCulloch 

15* 

13 

37* 

37* 

McDermott Inc.. 

843ft 

145, 

70* 

77* 

McDonalds 

675# 

675, 

60* 

61* 

McDonnel Doug. 

83* 

BO 

82* 

81* 

McGrnw Hill 

50* 

485s 

16 

16* 

McKesson 

471; 

47* 

80* 

61 

Mead 

42* 

407# 

69* 

70 

Media Genl 

834b 

83* 

14* 

14* 

Medtronic 

34 

331, 

90 

87 *s 

Mellon Natl 

56', 

56* 

•5* 

45* 

Melville 

4b* 

46w 

4 6* 

46* 



64* 

46 

45* 




141, 

15* 

Merck 

115* 

1X6 

32* 

52* 

Meredith 

71)1, 

:o* 

241. 

24* 

Merrill Lynch 

34 

S3 in 

351, 

35 

Mesa Pet 

15* 

15* 

bl* 

69 >1 

M.com System*.. 

19* 

19 

l *0 

1* 

Mid con 

« : l 

46* 

31* 

30», 

Mid Sth Util 

15 

14: K 

20* 

285# 

Mi III bore 

405ft 

40 

241, 

24* 

MinnesotnMine.. 

80 

78^ 

41 

411ft 

Mitchell Energy.. 

131; 

134ft 

33* 

33 

Mobil 

29* 

30* 

16* 

16* 

Moheseo 

SI 

315# 

SB* 

37.* 

Molex 

32 

at* 

29* 

29* 

Monarch M.'T . . . 

15* 

15* 

Z9-.K 

29* 

Monolithic Mem. 

13 

125o 

it* 

11* 

Monsanto 

50* 

49* 

30m 

JI 

Moore MoC'me'k 

M f i 

as* 

39(. 

39* 

Morgan iJp. ... . 

54* 

54* 

lb* 

16', 

Morrison Knud . 

415, 

41* 


PNC Financier — 

PPG Inds —I 

Pabast Brewing . 
Pae. Gas A Elect. 

Pac. Lighting 

Pae. Lumbar 

Padflcorp 

Pac. Telecom ....- 

Pae. T4fesTi_ 

Pall 

Pan Am. Corp— -- 
Pan Hand Pipe..., 

Paradyne. — ' 

Parker Drilling ... 
Parker Hannifin. 

Parsons ........ 

Pa West Cash*'" 

Peabody Inti 

Penn Central—..- 
Penn Pwr A I— .. 
Penny UC)..~. . 

Pennzoil. ; 

Peoples Engry.... 

PepsiCo 

Perkin Elmer— 
Petrie stores—.. 

Pfizer— — 

Phelps Dodge 

Ptubro Salomon. 
Phlladel. Elect... 

Philip Morris 

Phillips Pet 

Ple'N'Save. 

Piedmont Aviatn 

Pillsburv 

Pioneer Corpn.... 
Pioneer HI-BIrd.. 
P itney 'Bowes «... 

Pitteton 

Planning Res'ch.. 

Plessey - 

Pogo Producing . 

Polaroid 

Policy Mgt. Sys. . 

Potlatch - 

Potomac El. Pwr. 

Prab Robots 

Premier Ind. ...»■ 

Price Cc i 

Prlmark« 

Prime Computer 
Procter Gkmble. 
Pub, Serv. C AG. 
Pub.S. Indiana.- 

Puroiator 

Quaker Oat*—... 


*5* 

. 24* 

SZift 

32 

47* 

47* 

17 

27* 

31Si 

32* 

12* 

. 12* 

SO 

as* 

.35* 

• 56* 

42* 

i 44 

ilk 

1 31* 

21>, 

' 20* 

46 

46 

29* 

205ft 

47s* 

47* 

425* 

42* 

20* 

30* 

53* 

' 33* 

11* 

; 11* 

11 

• 11* 

145ft 

. 14* 

47J, 

48* 

68 

684ft 

§4-5# 

1 04* 

35 

! 345b 

174ft 

; 175ft 

12* 

125ft 

49 >4 

' 49* 

54* 

59* 

533* 

51* 

175ft 

. 27* 

49 * 

49 

a*3 

6* 

IS* . 

35 

34 

32* 

90* 1 

90>ft 

52* 

. 33 

SO* : 

20* 

3058 

30* 

44S, ; 

44S, 

63* 

: 62* 

15* 

I 15* 

§1* 

' 32* 

12 

31* 

22* 

22* 

165» 

164ft 

»4* 

341ft 

485a 

481ft 

43* 

43 * 

355, 

354* 

30* - 

30 1, 

431# 

43 

9* 

9* 

IB* 

19* 

465# 

46*, 

27* 

27* 

305, ; 

50* 

141, 

14* 

815ft 

BO* 

375# 

37* 

7* 

7* 

15* . 

>5, S 

11 

21* 

4* 

4* 

33* 

15* 

31* • 

11* 

16-s 

167* 

10* . 

9.J 

SI 

62* 

*7* . 

27 

48* 

49* 

62 

51 (ft 

17J. 

17* 

52* 

57* 

2554 

25* 

38* ‘ 

5B4, 


52* 

20 

43i# > 
16* ; 
84* . 

11:4 ; 

255# 
33 V* 
62* ! 
25* 

15 
44* 
11 
14* 
20* . 
i5? a , 
33* ; 
20* 1 

16 
33* 

5 

24 

61* , 

39 

19* - 
B7S# | 
31* ! 
9 

tai» 

62* ' 


51* 

19* 

437# 

16* 

89* 

12 

26* 

33* 

63* 

24* 

34* 

44* 

11 

14* 

20* 

16 

32* 

20* 

15* 

33* 

9 

23* 

60* 

>9* 

18* 

87* 

31* 

9* 

237a 

58 


Quanex ' 

ROA 

Ralston Purina — 
Ramada Inns ...... 

Rank Org ADR.... 

Raycham..— ... 

Raytheon- — 

Reading Bates — 
Redman inds— 
Reichheld .Chem.. 
Republic Air..— 
Republic Bane.— 
Research Cott,— 

Resort Inti. A 

Revco (DSj 1 

Revere Copper... 

Revlon.....— 

Rexnord 

Reynolds <RJi«... 
Reynolds Mtls. ... 
Richardson V— 

Rite Aid 

Roadway Exoa... 
Robbins 1 AH),..— 
Rochester Gas.... 

Rockwell InU 

Rohm A Hast...... 

Rollins— 

Rouse . — ....... — 

Rowan— 

Royal Dutch. 

Rubbermaid.-.—, 
Ryan Homes.— 
Ryder System 
Rymer 

SPS Tech 

Sabine Corp.-««. 
Safeco 

Safeway Stores.. 

SL Paul Cos 

Bandars AasoC ... 
Same FeSPac ... 
Sara Lee—.. .— 
Saul investment. 
Sehering Plough 


7v# : 7* 
45S» 457* 

45* 43* 


7* 

88 

50* 

8U 

10 

51 

24i, 

43 

95* 

12 

43* 

13* 

29in 

55* 

36* 

26 

29* 

IB* 

24* 

58* 

65?# 

12* 

24* 

8* 

89* 

81* 

27* 

SB 

18* 

31* 

15* 

*1* 

S3* 

70* 

35* 

353# 

*4* 

16* 

477, 


7* 

; 4* 

64* 

50* 

at# 

1 as# 
! 40 iB 

1 9* 

: 50* 

' 24* 
• 43* 
l 24* 

217* 

43* 

I 137, 
1 29* 
I *6 

; *7* 

1 84* 
‘ 89 
I 17* 
24* 
! 38 
' 66* 
11* 
34* 
. 8* 

59 
317# 
87* 
SB 
! 19 
1 31 
15* 

- *1* 
1 32* 
70* 
36* 
34 
43* 
16* 
; *6H 


stock 


Schlumberger.— 
Scientific Allan.. 

SCM — 

Scott Paper 

Sa& Co 

Sea Containers... 

Seagate Tech 

Seagram 

Seated Power— 

Saar la 1GD1 

sears Roebuck .. 

security Pac. 

Service Master .. 
Shared Med. Sys. 

Shell Trans 

Shsrwln Wms—. 

Signal Aldrich 

Signal 

Singer 

Skyline 

SI utterly Group- 

Smith Inti 

Smith Kline 

Sonat 

Soroco Prods..... 

Sony. 

Southeast Ban kg 
5th. Cal. Edison... 
Southern Co. 

Sth. N. Eng. Tel. 

Southlands 

Sth land Rylty.u 1 
S'Wsst Airlines) 

S’wsStn Bell 

Sperry Corp 

Spring Inds— — . 

Square D 

Squibb 

Stanley IA.F.J 

Std. Brands.—.; 

Std Oil Ohio. 

Stanley Works... 
Sterling Drug. — 
Stevens <J.P l— ... 
Storage Tech .... 
Subaru Amer.... 

Sun Co 

Sundstrand 

Super Value Str. 

Syntax. 

Sysco 

TIE Comma 

TRW - 

Taft. 

T*m brands 

Tandem Comp... 
Tendon...— 

Tandy 

Tektronix 

Tele -Corn mi 

Teledyne 

Tale rate ' 

Temple Inland.— 

Tenneco 

Tc&oro Pet_ 

Texaco -. . ....... 

Texas Comm. Bk 
Texas Eastern.... 

Texaslnttrumnts 
Texas Oil A Gas... 
Texas UtllUes-. .. 

Textron 

Thomas Betts 

Tidewater.— 

Tiger Int). 

Time Ino 

Timas Mirror — 

Timken 

Tipperary — 

Tom Brown— 
Torehmarfc— 
Tosco...,—..— 

Total Pet ' 

Toys RUS - 

Tran sam erica. — 
Transco Energy. 

Tramway 

Trans World - 

Travelers ........... 

Tribune.....— 

Tricintrol — 

Trl Continental- 
Triton Energy.— 
Tyler 

UAL 

Uccel Corp 


Union Electno.— 
Union Pacific..... 

Uniroyal 

United Brands.... 
Utd. Energy Res, 

Uneeal — 

USAIR Croup 

US Fidelity A G r. 
US Gypsum—.. 

us Home «... 

US Shoe 

VS Steel 

UB surgical- 

US Tobacco 

US Trust 

US West. 

Utd. Technology 
Utd. Telecoms— 

Upjohn - 

VF 

Valero Energy— j 
Vxrian Assoc*....; 

Ver nitron 

Vulcan Materials: 

Wachovia 

Walnoco Oil — . 
Walgreen ............ 

Walker (Hi Res .., 
Wal-Mart Stores. 1 
Wang Labs B — 

Waranoo 

Warner Comma.; 
Warner Lambt ... 


Watklni-Johnson 

Weis Markets 

Wells Fargo 

Wendy's Inti....... 

W. Point Peppi..., 
Western Airline- 
West Nth Am . ... 

Western Union... 

Westlnghouee 



Weyerhaeuser....' 

Wheeling Fitts... 

Whirlpool- - 

White Cone 

Whittaker- 

Willamette Ind-.. 

Williams Co 

Winn-Dixie Str.... 

Winnebago 

Wise Elec Power 

Woo I worth 

Worthington.. 

Wrlgley 

Xerox, 

Yellow Frt Sys. . 

Zapata 

Zayre— 

Zenith ... 

Zero , 


45* 

’ 46* 

28 5, 

29* 

31* 

314, 

22* 

22* 

2* 

2 is 

150 

152 

49* 

497ft 

45* 

45 

41* 

40* 

64* 

63* 

37* 

38 

. 41, 

47# 

75* 

74 7 j 

74* 

73* 

795fi 

79* 

16 

161, 

4* 

4* 

30* 

. 31 

62* 

617ft 

32* 

. 31* 

:255 

255* 

1 18* 

18* 

37* 

37 

. 41 ie 

4 IS# 

10* 

10* 

36* 

37* 

32* 

32* 

S3 ig 

3J.'c 

9B* 


. 167.# 

164# 

31* 

31* 

68* 

57 

. 35* 

1 35*. 

14* 

144a 

7* 

7 

: 67* 

57* 

57* 

574, 

494* 

49 

0* 

O', 

1* 

1* 

48* 

48* 

4* 

41s 

15 

13 

56--, 

36* 

50* 

30* 

47s* 

' 47-is 

32 

32 

39 

39* 

465a 

461# 

48 

46* 

5* 

5* 

27* 

27 

22* 

22* 

154« 

15* 

55* 

55 

15 

15* 

108* 

108 

37* 

36* 

, 48* 

46., 

19* 

19* 

487i 

47* 

207ft 

• 20.'5 

19»* 

19 Sa 

267ft 

267a 

27* 

284ft 

. 36* 

36 

36* 

: 33 y* 

427j 

1 42.* 

7ia 

1 7ij 

36 

36 

96* 

• 26* 

19* 

; loss 

557ft 

1 36* 

57 

. 35* 

84* 

, 84* 

45* 

42* 

24 

1 84* 

121* 

120ij 

383« 

1 57* 

I 15* 

' 13ift 

30 

! 291# 

9* 

! 9* 

: 78M 

: 77* 

. 361, 

35* 

9 

: 87ft 

27 

1 26* 

24* 

| 24S? 

1 51 

! 50 

1 7S« 

• 17* 

24 

24* 

52 

, 31* 

45 

! 447 6 

122* 

:i2i* 

64* 

J 64?, 

25 la 

. 26* 

45 

1 45* 

61* 

; 60* 

17V> 

1 J 71* 

42 Ir 

404# 

7* 

! 71* 

3* 

3i, 

12i, 

1 11* 


44* 

38* 

89* 

7.i 

46 

88 

847# 

41* 

29* 

37* 

11* 

SB* 

451, 
*7 A) 
73* 
541, 

391; 

10* 

53* 

18 

20* 


54 

38’# 

29* 
7* 
<6* 
27 * 
24* 
40* 
29* 
38 
life 
59* 
44* 
27* 
737* 
63* 
387# 
10* 
51* 
18* 
19* 


Indices 


NEW YORK 


DOW JONES 


Jury 
1 1 


July 

in 


July 

9 


July 

8 


Julv 

5 


19 89 


Since Complft 


High Low High Low 


afhduttrl'* 1557.1 H 1597.37 l.ia l.SI ISSS.ei 1554.1& 1357.70 1184.96 IU7.70 41.23 

<11 i* <Ml ill.TSbr i37-Ki 

Nnme Ends pn.as xn.cj an.zz 60.35 qo.ob oq.45 7Z.27 — — 

• iUi i2D;si 

TraiilpniL. 676.97 660.12 666.54 677.20 678.96 676.96 553.03 676.96 12.32 

1&.7. .4 li .5.7, «b. .«.?;»! 

UVM>».. I47.7P 167.42 166.70 166.65 166.Z9 167.78 146,54 167.78 10.5 

\1 t-7i >4rli ;. 1 1,7,8a. <23.4.43 

TrarlingVoI 

non t 1::. 7901 OB, l»n BB.OFO 83.670 62,450 - — — — 

.1 • . 
•Dav-s High 134.1.64 1 1336.6 1 1 low 1326.16 il515.30l 

July 5 June 28 June 2 1 year ago (approx 



4.59 

4.59 

4~63 

3.04 

9TANDARD AND POOR'3 

July July 
11 10 

July 

B 

1 

July July 

B 5 

1985 

Since Comp'n 

High Low 

High Low 

Ifltftnt'lB. 21Z.SS Zll.70 Z 1Q.Z9 211,58 212.Z7ZL2.47 I28.C4 

' l'ii •*;»> 

Cpmp's'te . 192.U 198.57 191.05 191.93 192.52192.94 163.68 

-117, -4.il 

212.47 3.62 
iWSji <10S.$Z. 
192,94 4.40 
•11.? 8b. ■ 1,8 St; 

Industrial dlv. yield 

July 10 

July 3 

June 26 yenr hgo -approxi 

3.69 

3.70 

3.72 

4.32 

Industrie! P E ratio 

11.99 

; 11.06 

11.90 

J0.65 

Long Gov. tend yield 

10.26 

10.44 

10.67 

15.31 


N.Y.3.E. ALL COMMON 


July July July July 
11 10 9 A 


19S5 


Rises nnd Falls 

July II July IB July 9 


Hlnh ' Lew 


111.3b 111.4® llQ.B5lll.S3 111.93 94.60 
. iM.7j , it.' I, 


Uiuai Traded. 

1,993 

1.984 

1,999 

Rises..' 

943 

9D0 

680 

Falls..: 

619 

565 

835 

Unchanged ... 

431 

439 

, 494 

New Highs,,... 

190 

160 

! 113 

New Lows.,.. 

11 

11 

8 


TCRCNTO 


July : July ; July July . 
11 10 9 8 


1985 


High 


Low 


Metals it Minerals 1 167,2 1 SUM IB.49..1 IBM. J 2190.07)13.2) 1839.3.?’. 
Composite' !754.#374S,1 2727J . 27U.« 2766.1 |h>B> 2548.5 >0-l> 


MONTREAL Porffpllo 154.45. ISAM J55.W 135.93 1JS.56 {5>.S, , 117.00 t -» ij 

NEW YORK ACTIVE STOCKS 



• 

Jury 
■ 12 

July 

11 

July . July IB 85 

10 9 , High Low 

AUSTRALIA 

All ord.-I.UMk 

Metals* Minis, i !/).«» 

IW.t 

blb.l 

996.7 

619.0 

801.0 . 302.2 168.6 ( 12:71 715.8 i Mi 

558.7 • 621.7 S0S.9 ISD/H S62.5i7.-li 

AUSTRIA 

Credit Aktlen >2.1. >12) 

98.40 

17.16 

67.77! |7,n , 105.75 (17.8! i 86,21 24,1 

BELGIUM 

Brussel* SE1I.I8D1 

2,357.61 

2550.26 

3530.54 7558.96 2434,12 i5;6i 2030.7 <18: li 

DENMARK 
■'.openhagen SE 

- 

51 1.6 J 

209.80- iu> ‘ 211.59 156.44 .8/1; 

FRANCE 

GAC General i3i;t2'SZ> 
Ind Tendance |2SM2.TC) 

213.69 

125.11 

218.3 

124.8 

213.2 216.S ‘ 253.1 lillSi -188.9 ifi.1l 

125.1 125.0 , 150.4 i31>5i 100.1 |5.|. 

GERMANY 

FAZ Aktlen '31:12*1) 
Commerzbank -1.t2.S3i 

473.41 

1S37.7 

4I4.R1 1 

1424.0 

471.57 432.21 582.62'5:71 332.J3 <3M> 
1578.5 1 1449.8 1488.2(6,7) 1111.3 (5/1 - 

HONG KONG 

Hang Seng Bank-3 l ii Hi 1615.73 , 

1187.61 

1576.4 1! 1566.04 1 647.83 (17. 9, 1220.74 <2/1} 

ITALY 

Banc* Comm Ital. (D?2 

149.1b ' 

547.26 

544.79 546.0 1 541.15! 12.7} 226.66 1 2? 1l 

JAPAN" 

Nikkei Dow: » 5-32- 
Tokyo SE New i«< l;Kj 

12.153.43 12611.1 
1,648.16 1041.19 

3312.1 11021.0 )6040.1 <8i71 ;l 1546.2 Ib.'li 

1057.33 1655.31 1057.55 i10;7i 318,35 i4.U 

NETHERANDS 

ANP-CBS General >!S?Q> 
AWP-CBS ;ndittt(I57D( 

217.6 

JfiJJ 

211.3 
114.1 , 

215.1 218.6 221.2 i5'7l 185.5 <3.11 

181.1 ; 183.3 f lifi.Sifi.ri j I47.S ij.'l, 

NORWAY 

Oslo SE i< 1,3 J) 

326.73 < 

JH.67 

SB 1.48 326.11 ' 546.87 (J/Si 2M.13 >2/1l 

SINGAPORE 
StrefUTime* 1 19661 

725JE7 ■ 

734.78. 

745.04 747.48 852.K ,7-5) 735.27 f12<7) 

SOUTH AFRICA 

JSE Gold '28.-9.78, 

JSE IndUftt -LB B 71) 

- , 

aei.7 
1039.6 . 

- 981.8 1140.8 <15-4. 858.1 7 1 1.2/ 

— 1007.7 1060.6 >11:7, 767.1 i7:5i 

SPAIN 

Madrid SE -2*. 12. B«- 

109.95 ' 

1 

116.5:: 

110.66 110.86 117.41 (4.21 101.48 (2.1* 

SWEDEN 

Jacobion it Pilt.BBi 

1.324.74 

1122.22; 

1299.23: 128S.52 14l6.il 711® . I286.J2 iS.n 

SWITZERLAND 

Swiss Bank Cpn. : 1 1: 12,-Mi 

464.6 • 

461.1 

- K 

463.3 4 SB. 3 j 469.1 (B>7) ! *«.7 ,5.1- J 

WORLD 

Capital Inti. -1.170- 

•- 

213.5 

218.7 216.8 219.7 iWlll 1M.6 -4.1 • f 


Thursday 


Chaiigs 

Sint* Clm.np nn 


Cimija 

StecLa Clos.n-j nn 



•reded 

price 

day 


tt.] tied 

III ICC 

day 

crik 

F-nir;.i»l J.&f4 7«> 


T 

Am. M-y. Int. 

1 *MI 

21* 


T".-A 

"SJ1 1W 

Zl‘# 

+ 1 

Oct-CoiSi 

l. 313.100 

74* 


Am 

Hjb 3ud. 1.^15.100 

J2 

+ 

Te»*5 Inti. ... 

1.348.200 

>*, 

* 

N J 

H«iei . . t 778,030 

55"# 

+ * 

Narti-rcp 

1.IB7.000 

BdU 

-t* 

AT & 

T 1.371.500 

25* 


8*eince 8*. .. 

1.116.300 

it'* 



** Saturday July 0: Japan Nikkcl-Dew 13.030.1. TEE MM3 JO. 

Bass value ef ell indices art 100 excApt JSE Geld— 255 7. J3E industrial— 
2M.3, and Austrelle. All Drdmcry end Msttht— 600 NYSE All Common— 50; 
Standard and Pron— 10; end Tons Me Cempqart* and Metals— 1.000. Toronto 
indices bessri 1975 and Montreal Portfolio 4/1/13. t Excluding bonds. 1 400 
Indus tro* ofus 4C UOhlMa, 40 FinanCiili And 1 2D Trans parts, c Closed, 
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WALL STREET 


Easier on 
early profit 


MODEST LOSSES u'pri? reenrdoti 
nn Wall Street yesterday, vhen 
prnfli-iaker5 moved in xftef* a 
two-das* advance thai had the 
averages back at record levels. 

The Dow Jones ladusirial 
average, which laainert 16 pcinis 
in two days was off 1.-55 at 
1.336.25 l.v 1 pm. reducing in 
net sain aver ihe week la r nicre 
1.S0. The NYSE All Comnion 
index shed 2 cents ?n S111.P3 but 
snl! held a 26 cenfv- gnin nn 
the week. Declines led advances 
by a narrow margin m a volume 
af R3.70m shares. 

Keith Herlell. of Drescf Pum- 
ham Lambert. Maid the Stock 
Market was hnlTefed by ernts 
currents that would take inves- 
tors some time to sort out. 
Ai though a new Gnvemment 
report showed l?.S. retail sales 
fell O.S per cent last raomh. 
Herlell said he expected to see 
further gains in the Stock Market 
based nn hnpe.s fnr a better 
economy in the second half. 

Another report *hnved pro- 
ducer prices unclumaed in .Tune. 

Trans World Airlines led the 
actives, up to P21I — the Mnek 
has been aided by spceu’aiion 
tiiere nushi be o netv to 

mp a merger bid from Texas 
Air. 

IRM were off Si to P123i — it 
rcnnrts earnings Jlnndav. 

Uninn Carbide further im- 
nroveri SI tn S49. aided parity 
by spcetilaiinn ahnur a takeover 
attempt. The company said it 
knew- nr no corporate develop- 
ments. 

Other C/iemicafs were stronger 
with heln from the weaker T'S. 
dollar. Celanesp advanced S*J*_ in 
S12SI. Mnnianfn lo 550i‘ and 
Allied ■?? lo R44S. 

Zavre sained anniher Sit to SS 
on its 22 per cent rise in June 
sales. 


Closing price? for North 
America were imf atailable 
for this edition 


American Hospital Supply 
were $1 highp.r at 543 on 690.000 
rharcs— 't is the object of a 
i ok cover bid from Baxter 
Trntenol Laboratories up SS to 
*154. 

THE AMERICAN SE Market 
Value index shod 0.24 tn 232.97 
in .i volume of 4.56m shares. 

RAT Industries led tlie actives, 
e(? .*>i Is lo j>4 1 j . 

CANADA 

Slocks were mixed In fairly 
active trading at midsfesslnn, 
reflecting the lack of direction 
from Wall Street. 

The Toronto Composite index 
edpori up 0.67 to 2735.26. Metals 
and Minerals rose 11.2 to 1S7S.4 
and G9Jds put nn 2.0 to 3679.9, 
Rut Oil and Gas lost 13.9 to 
3174.0. 

TOKYO 

Major Electronics ended at 
their lowest levels this year 
after news that the U.S. Govern- 
ment will investigate Japanese 
microchip manufacturers' trade 
practices. 

Their performance dragged 
the Nikkei Dow average down 
for the fifth day running, 
dipping J8.61 . to 12.S39.49, 

following a 153.99 fail Thursday. 
Turnover 7S0m (750ra) shares, 
the largest since June 19. 

t r .S. Trade Representative 
Clayton Yeuiter has decided to 
investigate a petition from the 
U.S. Semiconductor Industry 
Association and. if unfair trade 
charges are proven, might recom- 
mend President Reagan take 
retaliatory action against 
Japanese micro-elcrtronic pro- 
ducts. analysts noted. 

The broad-based S.E. Index 
shed 0.53 to 1.04S.36 in a volume 
of IS Jim ( 15.6m ) shares. 

However. Construction firms 
were still a market focus, with 
Taisei gaining Y26 tn 312. Kajima 
Y25 to 409 and Salo Kogyo Y41 
to 377. Most Cements', Railways 
and Warehouses were higher. 

Heavy Industrials. Motors. 
Ranks and Drugs all closed 
mixed, hut the Trading Houses, 
Steels, Oils and Foods fell. 

HONG KONG 

Sirnng buying interesl in the 
Property sector pushed stock 
prices sharply higher, lifting the 
Hanc Sen gindex in ils first close 
ahnve 1,600 io more than a 
month. 


Th eHang Sed£ Index finished 
17.97 up at 1.615.7S. ll last 
closed over 1,600 on June 6.^ the 
day before the Hong hoog 
Government was forced to lake 
over the Overseas Trust Bank to 
prevent a collapse. ■ 

Brokers satid rumours linked 
lo several Properly firms ana 
speculation about - a cut in 
interest rates today accounted 
for much of yesterday’s activity. 

Turnover climbed to 

HKS457.Q7 frora.HK$321m. 

Activity also stemmed from 
unconfirmed rumours that Jar* 
dine Matheson Holdings, up 50 
cents to HKS11.9, had sold its 
controlling interest in Hongkong 
Lnud, up 20 cents to H1CS6.13. 
The companies wouldn’t cbm* 
mont on the rumours. 

Paul Y Construction shed 5 
ccnti to HKS2.S25— earlier this 
week it announced lower fiscal 
year profits. 

HK'Bank put on 10 cents to 
KKS7.7— Thursday it announced 
a U.S.$400m note issue. 

SINGAEOHE 

News that a local.' afternoon 
newspaper will cease publication 
prompted a wave of stoploss sell- 
ing which pushed share prices 
lower over a broad-front in fairly 
active trading. 

The Singapore Monitor, a sub- 
sidiary of Singapore Press Hold* 
ings, said it suffered heavy losses 
and would print its last issue on 
July 14. The news caused SPH 
tn fall 30 cents to S85.45 with 

352.000 units traded. 

The Straits Times Industrial 
Index lost 9.51 to 725,27 and the 
SE All Share index 1.42 to 260.43. 
Turnover 11.4m (9.1m> shares. 

Market sentiments were also 
influenced by a fear that there 
is going to be another political 
nuarrcl within the Malaysian 
Chinese Association, which is a 
partner in the ruling National 
Front in Malaysia, a dealer said. 

Among other active counters, 
Prnmet shed 5 cents to SSI. 07 on 
a vnlurne of 531 .000 sharps, and 
DBS shed 10 cents to SS5.20 with 

454.000 units exchanged. 

AUSTRALIA . . 

A late rally led by a .92 cents 
jump in the Castlemalne to 
f A7.74 pushed the All Ordinaries 
index up 1.9 .to a further record 
of 90S.6. 

One broker appeared - to be 
buying Castlemaine for a clifent 


whr, brokm 
prrth businessman 
The Industrials niarter ^ ; 

6.5 rt 1323.6, its eiKhth recort , 
dose in suweaiflJi-^TIie AU 
Resmures index . 

ec>>s i he Gold index dropped 
Iffo Mtt W and Mlnertfc. 
lost 3.5 to 515.5 and Oil and Gta- 
dinned 93 lo 63.4. , . 

Continued activity W'utuaMnn . 

Stocks rnwswrs 

S A 103.5m llirough the day. 

63.4m shares tradrdj* Advances 
led declines . 

Resource stocks 

after an overnight rise in tnft... 
value of the Australian drtlw- 
(leprwed Offshor? intcresL Fol- 
inwtnc an S cent* fall *n 
morning session, market leader 
BHP finished S cenfs down at 
SA6.56. 

SWITZERLAND 

Domestic stocks clrwri ] 
in moderate trading on the day- 

earlier gains on Wa F . 

substantial firming ofibeSwiw , 
franc against the dollar and 
favourable company 
Major Banks were m demand 
ahSd of «' 

expected In the second naif 

of this month. 

Jn Chemicals, Clha-Gcisr and 
Sander shares each benefited , 
from improved half-year results. • 
Dollar stocks traded below 
over-night New York closing 

Swiss hands ended firm In 
moderately active trading. 

GERMANY 

Share prices rinsed with heavy j 
losses % p ter a jittery, uncertain 
session, but ip fairly thin 
volume. . . , . i‘ 

Dealers said •. the sharply- 
weakening dollar undermined 
confidence in maf-ketfi previously 
bolstered by strong export per- 
formances on the hack or a , 
** cheap " mark. But foreign sell-, 
ing to realise, currency profits , 
had not so far materialised. ; 
“We're trading in a vacuum, 

one dealer said, 'adding lhat the * 

downturn could no longer be ( 
considered simply a techn cal 
•reaction tn recent record gain*. 

' ..The Commcrzhank index of 60 j 
leading, shares, calculated at itiid- 
sessinn was down 26.3 at 1.397.7. j 
a full 6 per cent lower than last ! 
Friday's record high of 1,486-2. j 
Insurance company Allianz fell, ' • 
DM 52 to 1.353. 
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Stock ; 11 

July 

10 
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Stock 4 


July 

10 
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July 

July 








Stock 

11 

10 

Cambell Red Lk„ 28:3 

2Vn 

Dome Mines-..— j 


9* 

Loblaw } I9?s 

19*. 

AMCA lntl 

14T; 

15 

Can. NW Energy.' 22 *1 
Can. Packers 34* 

22* 


20* 

19* 

Marks A Spencor; IK, ■ 

Maesey Ferguson, 2.85 

11 '• 

Abitibi 

17* 

17* 

33* 

Falconbrldge — 1 

IB* 

18* 

2.70 

Agmco Eagle 

16‘; 

16-, 

Can. Trusteo .... 56* 

56^, 

Fed Inds A— ' 1 

83* 

25 

McIntyre Mines-', 37* 

3T-. 

Alberta Energy.. 


19.* 

Can. Imp. Bank- 3Gi# 

37 


29* 

30 

Mitel Corpn.— > 8* 
Mol son A — — — j 1®T| 

8Sft- 

Alcan Aluminium 

52r- 

32* 

Can. Pacific 18* 

19* 


S4* 

34 

161* . 

Algoma Steel 

30* 

20* 

Can Pac. Enta....' 28 * 

aai* 

Giant Y'kmfe— - 

14* 

15 

Moore Corp | 27.* 


Argcen Inc 

10* 

17* 

Can. Tire C.. 101# 

10* 

Gt. Weeture— 1 

3.76 

3.7B 

Nat. Bank Can.—' 215> 

au* 

Bank Montreal 

31* 

30* 


9* 


17* 

17* 

Nat Sea Prods A; a* 

8* 

Bank Novascor-a 

BCE 

Bcmbard-er A.... 

15i# 
43 -S 
13* 

J3* 

45-i 

131, 

Carimo O'Kfe..— 1 1+* 

Chieftain..— 11* 

Cominco. . — I2J, 

l+S, 

in, 

12* 

Hawker S/d. Can.' 

Hudson's Bay ' 

Husky Oil....: • 

21 Sr 
23* 
9ift 

21* 

23* 

Narandn Inc — 1 15* 

Norcen Energy— 14a* 
Nth. Telecom ...J 48*- 

15* 

144, 

49* 

Bow Valley - 

15 

15* 


7*4 


27* 

86* 

Nova Alberta— —r *3* 

6* 

BP Canada Res .. 

31* 

51* 

Cans. BnthsL A..I 17* 

17 

imperial Oil A 

BOSH 

50* 

Numao Oil 9t Gas. 1 IBfis 

12* 

Brascan a 

58* 

28* 

Copper Lake •' 0.79 

0.79 

inco - : 

IS* 

18 - 

Oak wood Pet— f 7* 

J 5 * 

Bnrico 

B. C. Forest 

1.70 

9 

1.70 

9 

Coremark Int—... 5'a 
Costa in— : 10 

5.13 

10 

Indal — — — | 

interprov. Pipe... 

16* 

42* 

a- 

Pan Can Pet— [ 31*4 
Placer Oev.— *S* 

SI* 

23* 

CIL Inc 

52* 

31* 

Denison Mines A 12* 

12 

Labatt (John) • 

26* 

86* 

Power Coro— IB* 

IB* 

Cadillac Fnirview, 

15* 

IS 

Dofasco Inc. 26 Vj 

2fi* 

Lae Minerals 

2BS» 

28* 

Quebec sturgeon : 3.69 

3.90 


8todc. 


July 

.11 


July 

lo 


Rantror Oil'.-.-...’ 
Read. St'houee A 

Rio Algont—* -[ 

Royal Bank Can-- 
Royal Trust A.. —I' 

Scoptre Fee 

Seagram 

Sean Gan. Inc— J 

Shell Can. A 

StelcoA— ; 

Teck B 

Texaoo Canada..; 
ThomeonNew«.A 
Toronto Don. Bk' 
Tnureaita A........> 

Trans. Can. Mpe.i 
Warner Hiram | 
W. ooaat Tran*.-! 
Weston I Geo,)...., 


4. 88 • 4.88 
30* 20 

80 I ID* 
31* j 31* 
SO* J SCU« 

a* ) - a* 

65 i 59 

26* I 181) 
ai* | ai* 
18a, 18V. 

38* I 38*- 

sui rai*: - 

32* MS* 
2BU !■ 8#A» 
87* ■! 87* . 

331* • 33* 
IBli • 18*. 
B4* t 63* 


AUSTRIA 


July 13 


‘Price 
So hi, 


4- or 


Creditanstalt 

355 

T 2 

Goes re r. 

513 

+ 3 


1.590 

-80 

Laenderbank— . 

541 ; 

+ 1 

Perlmoosor — 

576 

... . ... 

Steyr-Daimler — 

.169 

-1 

Veltscher Mag — 

559 



BELGIUM/LUXEMBOURG 


Price . 

+ or 

July 12 

Frs. ' 


B.B.L .. 

2,005! 


Bang. Gen Luk .. 

6.300 



Banq. Int. A. lux 

6.02ll 

... . 

Bekaert B — 

5.700 

+ 130 

CimentCBR 

2,445 

—20 

Cockertll 

215- 

-1 


B.700 



EEES 

2,965 

-10 

Electrobel 

8,660 

-30 

Fabnque Nat .... 

2,015 

+ 15 

GB Inno BM 

3,700 

+ 5 

GBL-Bruxi 

1,910 

-5 

Gevaert 

3,950 

-25 

Hoboken 

5,620 

- 10 

Intercom 

2.260 

+ 10 

Kredietbank .. .. 

9,040 

-40 

Pan Hldgs 

10,500 



Pctrofina 

5,650 

-30 

Royale Beige.. .. 

12,150 

- 100 

Soc. Gen. Bnnn .. 

3.310 

-10 

Soc. Gen. Beige.. 

1.E25 


Sorina 

7.320 

-10 

Salvay. 

4,325 

-.5 

stanwlek Inti 

1.4B0 



TractlOnel 

3.795 

*20 

UCB 

5.100 

- 120 

wagon uts 

3,250 

-10 

DENMARK 



July 12 

Price ' 



Knt L 


Andelsbanhon — 

333 : 


Baltic Skand 

695 

-5 

CopHandelshank 

33B 

- 4 

D. So Jc Jeer fab 

505 

- 10 

Danska Bank .... 

352 ' 

- 2 

De Danske Luft- 1,170 • 

-15 

East As-atlc 

243 

9 

Forenede Erygg. 

915 


Forenrde Damn. 

■.62 ' 

-1 

G NT Hldg ........... 

422 . 

- 2 

l.S.S.B — 

472 


Jyskc Bank — 

775 

-5 

Novo Ind s..——. 

1.305 

+ 50 

Prlvatbanken 

357 

— 4 

Provlnftbankcn 

376 

-3 

Smldth iF.L- B 

278 

-5 

Sophua Bcrend .. 

1,150 

T 15 

5uperfos 

47fi 

n 

FRANCE 



July 12 

Price 

+or 


Frs. 1 

— 

Emprunt 4ii 1975 1.601 

- 14 

Cmprunt 73, Ii.13 7.9B5 

-20 

Accor 

268.5. 

-Z.5 

Air Uqulde- 

600 

- 10 

B1C 

523 

-1 


:,870 

» - 769 

vale 2.415 

tel 1,210 

ir 2.100 

aiter'n...- 046 
aire — 6E7 

503 

1,995 

1,470 

JL 705 

s Gen, — . 
lane...,.., 192 

- — 2,336 

identale 730 

- 100.1 

Coppee. 52i 

2,415 

2,210 

Phenix.. 25D 

II 1,745 

B 1,232 

i . . .. .. 2,800 

meiiy ., 1,942 

: 87.0 

91.7 . 

tlCBiel .. 730 

.... 520 

Fra 2 19.5 


-5 
*1 
T 15 
-15 
+ 2 
c 

^11 
+ 2 

'+70' 

-13 

-2 

- 39 
w 7 
— o.e 

xO 
+ 26 
-10 

-as" 
+ 7 
-SB 

— 11 
+ 0.2 

- 0,9 

— 2 
-J? 

f 1.5 


559.7. -0.2 
275 1 -7 


300 

1.360 


372 


ic ElOCL.. 2,510 
on GSF-.. 520 . 
Valeo——.. ' 229.3' 


-1 

- 15 
-SO 

- J 
x JO 
xlO 
-2 

+ 4,7 


GERMANY 

July 22 


Price 

Dm. 


+ ®r 


AEGTelof . 127.5 -+1.8 
Allianz Vera.— .... 1,355 -52 

BASF ; 221.5 -6.5 

Bayer — 225 -6 

Bayer-Hypo— | 3S9.B. — 2J 
Baycr-Vereln-— 430 1 +1 

BHF-BantL 332 J -8 

BMW • 421 -23 

Brown Boverl.— 228 1 —2 
Commerzbank—' 212.8. —1.2 
Cont'l. Giimml — . 147.5’ —1.7 
Daimler-Benz. — ' 863nl I - V 
Dcgussa 372 | +2 

D'sohe Babcock. 159 • —1 
Deutsche Bank... 565.5. —15 
Drcodner Bank— 1 257 ' —5.5 

GHH ' 163 — 4 

Hochtief 563 ; -4 

Hocchst. , 234 i —9.5 
Hoesch Werke — ' 110.2 1 —1,8 
Holzmann <Pi «... 421 : +1 
Horten 185 

Hu Me I 308 

karatadt 244 

Kaufhof ! 266 


~ 1 
-1 


Kloeckner ... ; 


1 Telefonica.-.— —• 120.61 — l 

315 > -3.5 
bob - 3 



Lufthansa—.—. 



Mannesmann 

MercedOs Hid— 

Metallgesell 

Mucnch Rueck— 

Nisdcrf • 

Poraene 

193.7 -4.3 
762 -13 

269.9 -0.1 
1,890 -40 
555 —15 

July 12 

I Prlee i +07 
: Krfinor. — 



1.365 -70 

I Alfa-Level ■, : 193 +6 


PreusMq.. — ..— ' 
Rhein west Elect 

Rosenthal— 

Sehering , 

Siemens - — .... 

Thyaion - — i 

Vnrta— — - 

Vrba — 

V.E.W - . 

Verem-West .— . 
Volkswagen ...... 


274 

180 

281.5 
500 

547.5 
1 10.1 
239 
E18.7 

134.5 
356 
314 


-J 
— 3 
-4.5 
+ 4 

-15.5 
-3.5 
-1 
-4.3 
+ 0.5 
-5 
-5.5 


ITALY 


July 12 


Price 

Lira 


+ or 


Banco Com'le.... 23,850 +ZIS0 


B ns tog ( IRSS - 

B.l Invest 

Contrale 

Credits Vareslno 

Fiat. — 

Finslder 

Genorrdl Asiieur. 54,790 
Italcomonti SfOOOxe 


234 -3 
5,490 -10 
5.310 -69 
4,265 x35 
4.01 S +55 

7D.Z 

290 
2DD0 


La Rlnascento.... 
Montedison-...— 

Olivetti — 

Pirelli Co— — ..' 
Porrlli Spa—— 
Sapicni . 

Snia BPD — 

Toro Aulc - 

Oo Prof - 


375.5 +6.5 
2,109 -34 
5,950 -39 
5,575 -74 
3,075 +170 
5.100 — 100 
3,429 ,-89 

17,000 

12,270 —230 


NETHERLANDS 


July 12 


+ or 


ACF Holding 

AEGON - 

Ahold • 

AKZC 

ABN 

AWEV , 

AMRO 

Bredaro Cert 

Bos Kalis Westm. 
Buehrmann -TeL 1 

Calland Hldqs 

Dordtache Pet'm' 
Elsevier- N DU 

Fokker- ‘ 

Gist Brocades — ' 

He-neken — > 

Hqogovena 

Int Mueller 

KLM - — 

Naarden — 

Nat Ned Cert — , 

Ned Mid Bank 

Nedliayo 

Oee Crintcn '. 

Ommoren iVanj. 

Pakhoea — 

Philips.....— 1 

Rabeeo \ 

Rpdamco— 
Rallncn— ..... 
Rorenta— 

Royal Dutch ; 

Unilever 1 

VMF Stork. 

VNU ; 

Wrssanen J 

West Utr Bank... | 


NORWAY 

July 12 


; Pilot j 
.Kroner, 


+■ or 


Bergen* Benk....| 139 - 

Borregaara. 1 400 I 

Chrlafianla Benkl 136 . 
DenNorake Cred! 141 

Elkem .——i 181 | 

Kosrno* 1 205 ; 

Kvaernor 157.6 

Norsk Date— ..l 342.5 
Norsk Hydro.——! 98.5 
Storebrand...— 1 355 . 


SPAIN 


July 12 


Price 

Ptaft 


+ or 


Boo Bilbao — ; 

Bco Central- 1 

Boo Exterior 

Boo Hfapano— 
Boo Popular. — j 
Bco Santander—; 
Bco. Vizoaya- — | 
Dragados— — .. 
HIdroia— — ... 
Ibarduero 


354 
318 
203 
156 
345 I 
343 j 
451 1 
142.5 
77.5 


-2 


—1 

-J.’5 
+0.3 
92.7. -0.8 


A5EA (Freer. 

Astra i Free i—.—’ 1 

Atlas Copco .— 
Car do (FreeL— 1 1 
Cellulosa— — 
Electrolux B— . - 
Ericsson B.— — . 

Esselte 

Mo och Domsjo- 

Pharmacia — ; 

Saab Scania Free 
SandvIK 
Skandla.. — — 


330 

410 

107 

235 

123 

277 

244 

370 

167 

206 

400 

370 

301 


+ 5 
+ 5 
—I 

+ 7 

-a 

+ j" 
+ 16 


+1 

Skan Enskllda— < 51.5 I —0.6 

SKF 224 +3 

St Kopparberga. 137 +1 

Soncsson...— .165 ; +5 

Sven Handlcibn.. 164 : +2 
Swedish Match.. 190 ' +1 
Volvo B 'Free*.. 258 : 


SWITZERLAND 
July 12 


Price 

Fra. 


+ or 


Aoia Inti— — : 3.37tf +130 

Aiuaulase— — 815 +30 

Sank Leu ...-— : 3,840 +io 

Brown Bcveri : 1,780 

Ciba Gelgy ; 3,600 + 70 

do. (Part Certa'i.! 2.790 +20 

Credit Suisse 2,065 +35 

Elektrowatt — 3,200 
FlichenGeo.l — 890' 

Hoff Roche PtCti 95,750' 
Hoff-Roche 1(10. 9,575 
Jacobs Suehard. 6,675' 

Jelmoli 1 2,510. —30 

Landis & Gy r— ■ j,925 ; — 

Nestle.—...——. 

Oe r-Bue hris — .. 

Pirelli- — 

Sandoz flirt. — . 

Sandoz (PtCtai — , 
GehlndleriPtCtsl 

Sika — 

Surveillance — .i 

Swissair - ■ 

Swiss Bank- 468 +4 

Swiss Remice .... 13,500 —200 

Swiss Volksbk.... 1,790 , 

Union Bank - 4,300 + 20 

Winterthur 4,550 —SO 

Zurich Ins. 25,450 -SO 


+ 20 
-10 
+ 112b 

+ 125 

+ 25 


6,60c +40 
l,650i +5 
389; +8 
B, 600. -BO 
1,445. +9 
800- -20 
1 , 320 ' —60 
4,890 —10 
1,340 


AUSTRALIA 

July 22 


Price 1 + or 
;Auet >. — 


, j, N 9 TE ,^~ P L ,:as on Th, i >r,v *■ U'rotad nn the 

Individual BMhflngBS and ere leit traded oritas. S Oaillnas 
auawndsd. «rf Ex dividend, u Ex scrip i*hus. xr Ex Hgbta. 

Xfl CJI |I1 b 


ANZ Group.,..' 4,gg 

Alliance CHI Ditf. 1.06 

Ampul Pet— • 1.88 

Ashton ... ....; 1 08 

AusL Cons. Ind,.,! 8.82 
AUsLGuarantee 2.46 
Aust.Nat.indi... 2.58 

APM 2.86 

Bell Group.——... 7.8 

Ben Res.,— j 6.6 

Bond Corp Hides 1.42 
Bonil — 3,48 
Bougainville.^-, 1 i.ga 
Bramble* inds—' 3.9 

Bridge OH 2.45 

B.H. Prop 6.S6 

CRA -,i 5.85 

CSR 3.12 

CaatiamalneTys. 7.74 

Cores tC.J.i . —., .3.88 

Cam a ice "A" ‘ l.SB 

Consolidated Pet 0.3Z 

Costain Aust 1 1.7 

Dunlop Olympic.' 3.5 

Eldars IXL 3.09 : 

Energ Rea. ! 1.56 1 

i I 


—0.01 

+ 0A8 
— 0.D2 
+ 0,00 
— O.DS 


+ 0.06 
—0.5 


-0.01 
-0.55 
-0J7 
— 0.02 
-o.oz 
+0.01 
+ 0.9E 
-0.W 


-0.M 
+0.BS 
+ 0.02 
.+0,04 


AUSTRALIA (continued) 

• Prtoe ■ +. or 
July 12 [Aust.l — - 


JAPAN (continued) 

■fPrie*» 

. July 12 ■ j Yen ( — 


Gen. Prop. Trust! *-*3 I 
Hardie (James) ... S »7 l 
Hartogen Energy 2. 38xd 
Herald W*y1 imet 1 4.6 , l 

ICI Aust ! 2.05 

JlmberlanaF.P—! 

Kfa Ora Odd...— 

Lend Lease. 

MIM— - 

Mayne Nickless— 

Myer Emporium..; 3.12 
Nat. Aust. Bank— 4.46 

News - ' 6.5 

NIoholosKIWI : 2.0 

North Bkn Hill-.. 

Oakbrldga — i 

Pancontlnental.. 

Pioneer Cone 

Poseidon— —i 3.50 
Queensland Coal! 1.59 
Reckttt&Golmanf 3.6 

Re Boo.. — ■ 1.24 

Santos — 5.5 

Smith iKoward)-! 6.0 
Then. Not wide-. ” ' 

Tooth - 

Vemgas ! 4,1 

Western Mining- 1 3,85 
Waatpae Bank ...: 4.54 
Wood side Patrol 1.36 

Woclworths. 3,25 

Worroald Inti—.. ’ 3.91 


MW. 


327 ; -1 

427 : -a 

.870 , +5 


0.31 

0.14 

6.9 

2.78 

5.2 


2.26 

1.08 

1.75 

2.03 


+«-»7J Mitsui Estate . - 

MiUukoshl — - 610 j —5 
NGK. insulators—. 755 ! -30 
Nihon Cement— .•' ■375 | +34 
Nippon Denso.— [1,340 ; —20 
Nippon Elect — —i 930 i —21 
— ii-v: Nippon Express.i 478 • +22 
+0.01 Nippon GaKkl—.. 1,070 i — 
“ Nippon KoKan.-! 148 : -1 

2'™ NlPPon Oil- 840 | -14 

Nippon BeikO--i 485 j -IB 
Nippon ShUnpan; e«o ; 

■* °- 0B Nippon Steel , 157 I 

Nippon suiaan— : 376 


■*°.“|NTV 

55 1 Nippon Yusen— 
+ O-* 17 1 Nissan Motor..:- 
Nlsshln Flour—... 


-0.06 


~3 

_3 

+4 

-400 
—3 . 
-2 
+ 13 . 


- 0.1 
2,11 ( +0.0 1 
8,1 

' -0.1 
-0.1 
+ 0.05 1 


HONG KONG 


July 13 


I Prlea i + 0 r 
i H.K, S | 


Bank East Asla...i 25.7 
Cheung Kong 16,9 

China Light. 15.8 

Evergo — 

Hang Seng Bank* 
Henderson Land. 

HK China Oas— 

HK Electric 

KK Kowloon Wh. 

HK Land — 

HK Shanghai BK. ... 
HK Telephone.— 91.0 
Hutchison Wpa_ 25.0 I 

tntnl. City- • 0.9' 

Jardfne Math— .. 

New World Dev- 
Orient O'eeas— . 

SHK Props. 

Shelf Elect. 

Bwlre Pac A 

TV-B 

World Int. Hldgs. 


10.200! 

299 I 
686 1 

-°S I Nlsshln Steel 175 i 

I Nomura — U,5B0 

+ 0.041 Olympus. 11,180 ! 

—O.i (Orient Leasing. ..!3,100 i 

Pioneer jl,730 ! 

Renown—.—l 7Q9 f 
Ricoh-—'-— 909 ') 
Sankyo —— 1,080 | 

Sanyo Elect. 405 i 

Sbpddto ....... —..j 485 ] 

— D.07l8ekisuTProftib...i 700 
-Q.flJ Seven-Eleven ,..-'8,300 

Sharp — _.l 810 

Shlmadzu- 670 

Ehianogi — — ' 741 

ShlHido. ;....'1.060 

Sony. — 5,830 

Stan fey 759 

B'temoBank 2,080 i +30 

S'tomo Elect I 710 i —30 

8'tomo Marina— 1 
B'tomo Metal..— i 
Taihef Dengyo ...I 

Taisei Qorp. '■ 

Taisho Phann —1,010 
Takeda- “ 775 

TDK. SQO. 

Teijin ! 447 

Teikoku ...i-] 660 


+40 


+ 9 
—6 
-30 
— 5 

-10 

-11 
—3 
-40 
+ 10 
-34 


+0,2 

+0.1 


79B 

152 


312 


+ 0.1 


0.98 

47.75 +0.ZS 
2.10 
10.8 ; 

1 S*i 5 1 ToKto wCirirS'”! i .o|o 

B09 

Tokyo Elect- Pwr-2.1 BO 


6.15, +0,2 
7.7 . +0.1 


— B 
+ 1 

530 I +17 
+ 86 
-40 
—6 
-100 
—3 
-1 
+ 80 


+ 3.0 
+0.4 


U.9 ! tQ.5 
7.4 
2.15 
12.9'. +0.1 
1.32 
24.7 +0.5 

7.65 +0.IE 


232 

665 

911 


+ 30 
+ 1 


+ 1 


487 i +1S 


830 

468 

338 


-a- 

-15 

-18 


JAPAN 


July 12 


Tokyo Gas.... 

Tokyo Sanya —i 
Tokyo Style —I 
Tokyu Corp— 

Toppan Print j 

Toray — J 

Toshiba Eleot l 

TOTO ■ 

Toyo Selkan — ;i,040 

■Wacoai— _ 700 I —4 

Yamaha 715 < —5 

Yamancuchl ‘2,700 ■( 

YaitiezaW-— . . BOO —a" 

Tasuda Fire 667 j -4 

Yokogawa Bdge> 816 +80 


740 [ -10 
" -30 

+ 10 
-30 


Price + er 
Van ; — 


Ajinomoto >1,090 

Alps Electric—... 1.350 
A mad a > 860 


A»ihi.Chem 

As«hl Glass. 
Bndgestane. 

Canon - 

Casio Comp, 

Chugal Pharm 

Citizen 


840 
850 
J 646 
. 1,000 
-;i,480 
920 


—60 
-30 
-6 
—25 
-20 
+ 3 
-10 
— 60 


| SINGAPORE 

July 12 


t Price 

.! 8 ! 


+ er 


421 .J- y~13 


Dilel ; 709 

Dal Nippon Ptfl-jl.100 | -10 
Dai wa House— .. 719 i +6 


Ebafa- 


—. 481 +6 

— 1.250 -20 

-7,320 ! -80 
-.1.800 

— 1.850 
— : 850 

— 895 


deal.. 

Fanuc 

Fuji Bank-— 

Fuji Film — 
Fujisawa—. 

Fujitsu — 

Gr««n Crest - 2,100 

Hasegawa — 4 bq 

HeiwaRaaiEst— i 90 1 

Hitachi 690 

Hitachi Credtt-.1^2Q 
Honda— 1,450 
House Food— 760 

Hoy a. — , 1,730 

ItOh (Ci—-.—... 463 
Iter. Yokeda— 3,500 
Iwauu.— : 790 
JACCS. 355 


Boustnad Hldgs- 1 1.29 | —0.14 

Cold Storage 2.4 i 

DBB... — 8.3 • — 0,1 

S ont, JHr 5 -45 “0.n» 

Naw pet. Bros.. 2 : — o.oi 

Hong Leons Fin.! 2.5« • -o.n 
Inohcapo 2.86 ; -0.D1 

Keppei Shipyard! 1.31 ' - 

Malay Banking...- B.Sf J -0.03 
JW Utd. Ind-; 2.13 I —0.01 

— *5Ki. t i PurpoM -- 1 °-TB ' 

lOCBC ; a.SS 

-ao Jouks. -J a:?! 

PuW(«jBank, ; i.Ja : 

Sjme Darby..—'., ■ 1,77 
Singapore Press. 1 5.45 
I™ 4 * Trdg. 
nnn Lo88k ^- ; -"‘ 

y° B : 176 


■iv. 


-30 
-22 
+ 20 
+ 10 
+38 
-10 
+40 
+ 30 
—11 
— 20 
—6 

-ii 


-OM 

-0M 

tQ,D1 
— 0.01 
—O.S 
—0,02 
— OJS 
— OJM 


| SOUTH AFRICA 

July 12 


I W»l +or' 
Rand- - ■ 


i 1;9# 

4if/MTeeh — 61 


Kao Soap BiO ! 

Kashiyama— . 660 ; — 27 

Kirin : -676 I —13 

Kekuyo— — — i,oio ! .... . 

Komatsu 520 

Kohishrroku — . 670 
Kubota — 351 

Kqmagal 774 

Kyocera—— - 5,750 

Mecda Const— BIB 
Makmo Milling.,. 951 
Mftkita...— — 948 
Marubeni——— . 379 
Me rudai — 680 


Ma/ur ————— l. 240 

MEI 1^80 

M4a Eiee Worke^ 760 1 

M'bighi Bank 1,7 m' 1 

M'bisW— - - 697 I 

M‘b<*hl Elect 577 I 

M “blent Estate — fill ’ 


+ 33 
“12 
-1 
+ 31 
-60 
- 78 
rl 
-1 
—4 
“15 
-20 
-30 

-a . 


Anglo Am Geld...; 168 i ii' 1 * 
jSSJFfcMBah*..- 20 , _ojj 
Barlow Rancr j ia.65 +o1 

"67.75! -1.71 

Currie noane« 4 ..ji ;;5 ;j 
2®, Beers — — , 10,4 1 — 0,Bs 
5 l , ® , 0 htel n, . M .-. -45.75 — o.ifl- 

SSJS SA— j . 33.25 -6.8* 

■K5bi. SUia : 

garwtea us, 


Tongaat Mui wt a. t 7 ^ 

;®*2% ,+J 


.•4 


+5 I unsta 
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CURRENCIES, MONEY and CAPITAL MARKETS 
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FOREIGN EXCHANGES 


MONEY MARKETS 


+ Dollar weak 


The dollar fell to its lowest 
levpj since August' last year 
against the D-mark, following a 
larger than expected fall in U.S. 
retail sales. The figure for Jane 
showed a drop of 0.8 per cent 
and added to the bearish mood 
surrounding the dollar at the 
moment. It dosed at DM 2.89 
Cmm DM 2.9185. Against the 
SwIks franc it. Ceil to -SwFr 2.3995 
from SwFr2.4355 and Y240.S5 
compared with Y243.00. Against 
the French fraric it Tell to FFr 
R.7B from EFr Rfl?. On Bank of 
England figures, the dollar's 
exchange rate index flipped 
from 140.3 to 138.9. 

Other economic data' released 
yesterday included the producer 
prices index which- was. unchan- 
ged. Nevertheless, the market 
now seems convinced of a down- 
ward revision in second quarter 
GNF figures next week and the 
prospect of lower U.S. interest 
rates. 

Sterling retreated . a little 

OTHER CURRENCIES 


although its closing exchange 
rate index was unchanged from 
Thursday at 83.4. The market 
appeared to be marking time in 
anticipation of a reduction in 
base rates by the major UK 
banks. This did not materialise 
and although the ponnd finished 
a little. firmer against the dollar 
at S1.3S55-1.3865. a rise of 40 
points, it fell against the D-mark 
to DM 4.00 from DM 4.0275 and 
Y333.50 compared with Y335.50. 
Elsewhere it slipped to SwFr 
3.3250 from SwFr 3.3625 and 
FFr 12.1450 from FFr 12.2650. 

£ IN NEW YORK 


July IS l Prev. close 

£ Spot I* 1,3885- 1.53081*1. 3740 -1.8700 
1 month 10. 55-0.50 pm !□. B4-0.62 pm 
S months ll. 45- 1.40 pm ll.4B-i.44 pm 
tg month; '4.00-3. aopm 4,00-3,93 pm 

Forward pramiuma and discounts apply 
to the U.S. dollar 


j 


1 

1 £ 

July 12 

■ * ■ i 

« f 

} Not* Rates 


Argentina Austl.l 1.1113-1.1134 i O.BOOO-O.BOIO -Austria... — 

Australia Dollar.' 1. 8800- 1.9840 1 1.4355-1. 427 B Belgium 

Bra* II Cruzeiro... 8,6588,580 8.160-6.180 Danmark 

Finland Markka. 8.3835 8.4235 . 6.0300-6.0520 .France 

Graek Drachma.' 178.01 181.87 139.41- 132.13 'Carmany ... 

HonoKono Dollar tO. 7550-10.7750 7.7470 7.7500 Italy 

Iran Rial .....' 137.75- - 91 00* Japan. 

KuwaitOlnartKD; 0.4183 0.418B 0.30130-0.30110 Netherlands.... 

Luxembourg F' 1 80.45-80.55 58.05-58 IB Norway ... 

Malaysia Dollar..' 3.4175^3.4375 , 2,4635 2.4645 Portugal. 

New Zealand Dir. 2.B60Q-2.B680 . 2.0640-2.0680 Spain 

Saudi Arab Rival 5.0695-5.0746 . 3.64D8-3.65QB Sweden 

.Ai, Singapore Dollar 3.0830 3.0730 2JZ070-2-2090 Switzerland .... 
P 8 th African Rand 2.6490 2.6630 1.9085-1.9105 United States^. 
j ' u.A.E. Dirham.-.: 5.1004-9.1054 , 3.6730-3.6730 Yugoslavia 

• Sailing raia. 


J 28.10-28.40 
.! 81. 10-81. 90 
14.35-14.49 
.. 12.14-12.25 
.. 3.99 1? -4.05 >2 
.. 2575-3610 
334.337 
,.! 4.49J 4 4.53 '« 
11.58-11.69 
225-237 

2221* 2521- 
11.63-11.74 
3.34-3.37 
1. 36 1* -1.58- 
370-590 


STERLING INDEX 

, 11.00 am .. 
Noon 

.. 83.3 
S3J* 

83.4 

83.0 

8.30 am 

July 12 

rrevfous 

i.oo pm .. 

.. 83.3 

83.5 

.... 83.2 

84-n 

2.00 pm .. 

83.2 

83JS 

9.00 am .. 

.... 83.2 

84-0 

3.00 pm .. 

.. 83;5 

832J 

10.00 am 

.... 83.4 

S3.6 

4.00 pm .. 

.. 83.4 

83.4 


POUND SPOT— FORWARD AGAINST POUND 


July 12 


Day'* 

spread 


Closa 


Oita month 


V. Three 
p.s. mondia 


u s. 

Canada 

Neihind. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austin 

Suit'. 


1.3730-7.3915 
1.8020-1.8835 
4 49V4.53*, 
80.41-81.06 
14.35V-14.4Z'* 

I . 2763-1.2629 
3.97V4.02\ 
231-235’, 

230’. -231', 

2SB7U-ZM714 

II. S9fc-11.6S* 

12.12- 12.2di, 
11.66-11.72i, 
333-336 > 2 

28.12- 28.24 
3.32-3.36 


1.3855-7.3865 
1.8760- 1.8800 
4.50-4.61 
80.45-30 .55 
14.3SVl4.Mfc 

I. 2780-1.2790 
3. 99'. -4. 00', 
232fc-235fc 
230V231 
Z&OOVZEOIfc 

II. S8fc.11.60fc 
12.14-12.15 
11. 66-11.67 
333-334 
28.12-28.19 
3.32-343 


0.64-0 .51c pm 
0.51 -0.42c pm 
2fc-2fcc pm 
26-21 c pm 
4-3ars pm 
0.21-0.05p pm 
2fc-2fcpf pm 
255-5350 die 
55- 75c dia 
1 lira pm-3 die 
'sore pm-’, dia 
2V2fcc pm 
2'«-3fcoro die 
1.75-1. B5y pm 
14V13Vg«o pm 
2‘a-Zc pm 


% 

p.a. 


4.65 
237 
5.83 
3.50 
2.82 
1.22 
7.31 
-30.28 
-3-38 
-0.46 
— 0.D6 
2J59 
-3.02 
6.12 
6.02 
7.44 


1.44-1.33 pm 
1-29-1.15 pm 
B’l-fit, pm 
D-GO pm 
Bfc-Bfc pm 
0.51-0.28 pm 
7i,-6 7 i pm 
845-1675d* - 
206-240 dia - 
7-12 dls 
I 3 , -2i, dis - 
5'H^, pm 
a-»fc dn 
4A0-4-8S pm 
39fc-35fcpm 
5 J ,-5 r » pm 


Belgian rate is Igr convertible Irenes. Financial franc 81.6S-S1.75. 
Six-month forward ddollar 2.50-2 45c pm. 12-month 3£5-3.8Qc pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


July 12 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

p.a. 


UKt 

Ireland 7 

Canada 

Neihind. 

Belgium 

Denmark 

VV. Gftr. 

Pcnugal 

Spain 

llajy 

Norway 

France 

Sweden 

Jap-in 

Austria 

SwiUt. 


1-3730-1.3916 

1.0732-1.0883 

1 3507-1.3540 

3.2380-3.2866 

67.97-58.75 

10.34-10.50’* 

2.8770-2.9250 

167-169', 

166. 00-1 67. 8S 
1868-1891 s j 
8J6>rS.56 
8.76-8. B7fc 
8.41fc-8-50 
240.50-242.90 
20. 23*, -20. 54 >, 
2.3926-2.4395 


7 .3855-1.3865 
1.0062-1. 0862 
1.3530-1 3540 
3. 2495-3. 250S 
58.IS-58.16 
10.38fc-10.39fc 
2 8895-2.8805 
167-163 
166.20-166.60 
1876-1877 
8.37fc-B.38fc 
s.m-B.Ts 1 * 

8. 42', -8. 
240.80-240.90 
20.25-20.35 
2.3990-2.4000 


0.54-0.51 c pm 
0.35-0 ,25c pm 
0.18-0, 19c dia 
0.33- 0.30c pm 
4-5c dis 
1 -Ifcora dia 
0.72-0.67p< pm 
150 -400c dis 
105-IIBc dis 
9fc-10lira dis 
3-3'jora dls 
1.70-1 -80c dia 
5fc-5fcora dia 
0.3G-0.32y pm 
3-2*,qrD pm 
0.62-OJGc pm 


4.55 1.44-1.39 pm 4.08 
3.35 0.85-0.70 pm 2.B9 
-1.55 0.48-0. 53d i -1.49 
1.14 1.13-1.10 pm 1.35 
-0.92 12-14 dis -0.89 
-1.44 3fc-3fc dis -1.34 
2.87 2.13-2.08 pm 2 JO 
-19.58 500-1300da -21.3B 
-7.90 32S-36Sdi* -8.14 

-6.23 28V -29 dis -6.09 
-4.63 9fc-9fcdls -4,51 
-2.38 5.40-5.70ds -2-51 
-7.91 15fc-16 die -7.45 
1.69 1.02-OJ7 pm 1.65 


1.54 7V-5V pm 
2.93 1.76-1.70 pm 


1.27 

2.86 


t UK and Ireland are quoted In U.S. currency. Forward premium* and 
dmenunts apply to lire U 5. dollar and npi in |hn Individual currency. 
Belgian rain Ib lor convertible francs. Financial Irene 53.90-6000. 


Rates 

ease 


4.08 

2.60 

6.65 

3.20 

2.54 

1.24 

7.00 

19.83 

-3.88 

-1.46 

-0.60 

1.67 
•3.24 

5.67 
5.32 
6.92 


LONDON MONEY RATES 


Discount Houses Deposit end Bill Rates 


July 13 
1086 


! Starling , 1 Local ■ i Eligible 

i Certificate; Interbank . Authority Company Market Treasury ■ Treasury < Bank 
, of deposit i ; deposits Deposits ■ Deposits iBuy >8elli «Buyi 


Eligible 

Bank 

iSelh 


Fine 

Trade 

<Buy> 


Interest rates war* slightly 
easier in London yesterday as 
the market waited for a reduc- 
tion by UK clearing banks in 
their base rates. This was not 
forthcoming. Three-month inter- 
bank money finished at 11*£- 
12-V per cent compared with 
12,V-12rx per cem on Thursday. 
Three-month eligible bank bills 
were bid at U| per cent from 
per cent. Weekend inter- 
bank money traded between 12 
per cent and 14 per cent 

UK clearing banks base 

lending rate 12-121 per cent 
since July 11. 

The Bank forecast a shortage 
of around £8Q0m with factors 
affecting the market including 
maturing assistance and a take 
up of Treasury bills together 
draining £529m and Exchequer 
transactions a further £35m. 
There was also a rise In the note 
circulation of £265m and hanks* 
brought forward balances £75m 
beinw target. 

The Bank gave assistance in 
the morning of I6m and this 
comprised purchases of £3m of 
eligible bank bills w band 2 
(up to 14 days) at Hi per cent, 
£2m in band 2 (15-33 days) at 
llii-lli per cem and Ilm in 
band 3 ( 34-63 days! at lli per 
cent. The forecast was later 
revised to a shortage of around 


Overnight — 13.14 

a day* notice „ — — 

2 daye or ; — ' — 

7 days notice — 1 13l<-izs* 

One month 12*-1 2* I lait-ms* 

TWO month*,™- lSr*"12pr 12! B -lSre 
Three months.' 18.11T* I !1 h443iV , 
Stx months. — , ; llvilf* 

Nina month*-. Uw-Hre Il n -11T 3 > 

Ona year 1 [ uct-ns* 


I 13U-12I- l 12 3*- IS 
' IBU-iais 


12 


14-1S3A 

13=i 

181* 

12 

IIS* 

ins 


13*-12s« 

IZfc 

12* 

121 , 


12-121* 


12-12U 

m 

in* 

lit* 


1 ~ 

— 

i 

i 

llii 

nji i 

j ll?a 

llfia 

in* 

< Ure 

lire 




mi : 


115* 

111 * 

11 


12!* 
13 5* 
1SU 
liU 


Local Auth.; Lees I Finance i 4 Cert ; 

depot labi* , Authority House of 
bond* ■ Deposit* ; Deposit*. Deposit* 


SDR ECU 

Linked I Linked 
Deposit* Deposit* 


On* month....... I2is-12»* 

Two months... I2ia-l2u 
Three months./ 124-191* 
SIX manths-MM. 121.-18 

Nina monthly- 12U.U7* 

One year { 12. lli* 

Two years .-.-.I — 

Three y«»r« — i _ 

Four yaanu-_ — 

Five yeara..—...! — 


i _ 


1U 3 

Ills 

Hi* 

Ills 


12<« 

,7.65-7.75 



litre 

7.7-7.S 

7t*-7.J • 

V-9l« 

Ure 

7.77.8 

7*4 8 1 

9-9’a 

Ilia 

; 7.9 -8.0 ! 

7H-U1| ; 

9-VIb 

11* 

|8 15-8.251 




8.3-B.4 j 

Sie-85* < 

Ore-OrV 

— 


— ’ 


— 


— 1 

— 


' - i 

— ! 

- 


ECGD Fixed Finance IV: Average Rats of Interest period June 5 to July 2 
(inclusive!: 12.533 per cent Local authority and finance house* seven day*’ 
nones, other* seven days' fixed. Finance House Bass Rate (published by the 
Finance Houses Association}: 13 percent from July 1 1985. London and Scoinsh 
Clearing Bank Rates loi lending I2fc par cent Bank Dapaait Ritas for sums at 
seven days' notice 6 65-6 75 par cant (netl Treasury Bills. Average lander rate 
ol discount 11 4987 par cent. Certilicstes ol Tax Deposits (Series 6): Deposits 
£100. DOO and nv«r held under one month 12*- per can. one-threa months 12V prr 
cent: thres-siH months 12 poi cent: in-nme months 11’, par cent: nine-12 months 
KV par cent Under £10.000 11V per cent Irnm July 12 Depanis held under 
Series 5 11V per cent. The rata lor all deposne withdrawn lor cash 8 per cant. 


fl.fHKlm before taking into 
account the early hrip and the 
Bank gave further assistance jd 
the morning of £36Im. This com- 
prised purchases of £31m of 
eligible hank bills in hand 1 
at 11 j per cent and in band 2 
£10m of Treasury bills and 
£306m of eligible bank bills all 


al 114? per rent. In hand 3 It 
houghl £4m nf eligible hank hills 
ai 11} per cent and in hand 4 
(64*81 days) £10ni of eligible 
bank hills at 114* per cent. 

The Bank also provided lale 
assistance of £225m, making a 
total of £SS9m. 


INTERBANK FIXING 
FT LONDON 

ilt.OO a.m. July 12> 

3 months U.S. dollere 


bid 7 7(6 


offer 6 


6 months U.S. doilara 


bid 8 


, offer S 1.-B 


The fixing rites are the arithmetic 
means, rounded to tha nearest one 
sixteenth, oi the bid and ottered ratas 
for 510m quoted by the market to 
five relaranca banks at 1) a.m. each 
working day. The bank* are Nitionei 
IVastRirnsnr Bank. Btuk ol 7nfcj-i». 
□eitter.hq Bank, Banov* Matron at* de 

Pari* and Morgan Guaraniy Trust. 


Sterling's recent firmer trend 
helped ti> keep the downward 
m omen lum in intrrest rates and 
there was little rcactmn to the 
four UK clearing banks declin- 
ing in cut their ha*r rates after 
Thursday’s half point reduction 
to 12 per cent by Citibank. 


EXCHANGE CROSS RATES 


July 

Pound Sf rllngi 

UJI. Dollar 

Dautachani k J'banetaYen French Franc Swiss Franc 

Dutch Guild 

Italian Lira 

Canada Daller| Belgian Franc 

Pound SterJing . 

U.S. Dollar 

1. ! 

a7aa j 

1.386 

1. 

4.000 

3.890 

333.S 

240.9 

12 15 
8.780 

3.325 

2.400 

a. 506 
3.250 ! 



80.60 

55.10 

Deutschomarlr 
Jspaneaa Yen 1.000 

0.250 1 

3.990 j 

0.347 

4.156 

11.99 

83.38 

1QDO. 

3.036 

36.42 

0.631 

9.970 

1.126 
13.51 l 

650.3 

7799. 

0.469 

5.630 

20.13 

241.4 

»>s, French Frone 10 

Swiss Franc 

0.835 i 
0.301 1 

1.141 

0.417 

3.294 

1.303 

374.5 

100.3 

ia 

2.738 

1. 

3.709 1 

1.355 

2143. 

782.3 

1.S46 

0.565 

66.28 

24.21 

Dutch Guilder 

Italian ura 1DOO 

0^33 • 

0,384 

0.308 " 
0.053 

0.888 

1.558 

74.03 

138.2 

2.599 

4.652 

0.738 

1.278 

1. ! 

1.732 j 

577.4 

1000. 

0.417 

0.722 

17.37 

30.95 


Canadian Dollar 
Belgian Franc 100 


0,838 

1.248 


0.738 

1.723 


£.130 

4.969 


! 177.6 

414.3 


6.469 

15.09 


1.771 

4.130 


2.399 

6.596 


1585 

3231. 


1. 

9.333 


43.88 

100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


July 12 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

i D-nlark 

Franoh t 
Frano 1 

Short-term—,.—,,. 

7 days' notice .... 
Month 

Three months....... 

1Z3S-12SS 
Use-12iz 
12U IZiS 
18-1 el, 
llS-lHa 
llfg-llit 

71i-77fl 

7re*7 r* 
7fi t -7Tg 
71* a 

BSs-tla 

Bia-gifi 

9-9U 

01*.9fia 

git-gi* 

fll; 9S* 

6-1-01* 

6i*-6H 

gtg 

Hs-lfi* 

sm 

61rJ5U 

I 5-51, 
5-51* 
3'SIf 

tm 

1 5ss-6i S 

9S 4 -9is 

9i*-9; a 

10-101* 

lOA.iOre 

1 Oix-l Ore 
111|-U1R 


BreB* 

6U-5fia 


Italian 

Lira 


Belgian Franc 
Conv, F<n. 


Yen 


Danreh 

Krona 


3Zlj-13lf 

12-13 

12V15l« 

135*-13\. 

13T S 14^ 

141x-141r 


81; 8^ 
B'g-Bfa 

fl7g-91* 

9U-9W 


Bis-BJs 
8l:-BS 
Big-Big 
8ls-9ig 
9 9'j 
9U-91; 


61*-6W 

6rk-6nr 

bU-6nr 

e.4t-«»» 

RIj-6^r 


9 VlO'j 

9U-9-1 
9 91} 
9't 9ia 
Bls-10 


1 (dosing ritas in Singapore!; Short-term 7V - Tt per cent: seven days per cent; on* month 7V-7 T i per cent, three mo 

7WU-8S* per cent: onsyss r a\»-Sr u per cent Long- term Eurodollars: two yesrs 9 , 4-9 > i Mr cent: three years 9V-10 par cent, four 
Cn-ICi* per cem nominal. Short-term rates are cell for U.S. doilara and Japsnsae yen. others two days' notice. 


Akim s (dosing rites 
*ixm onihg 7i*vi 
hve y«ar» 10*u 


months par cant 

years lOV-IOV per cent: 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


.1. Latest ' i 

r prices ■ Ch'ftgai 

• par tonne on , 
; unless 1 waafe ; 

, stated , 


1985 


Year 

ago 


High 


Low 


METALS 

Aluminium - 

Free Markets c.i.f—.—. 

Antimony. ... . - 

Fro* Market 99.6% 

Copper-O»h High Orada.. 
3 months Do. Do.... 

Gold par oz~— 

Lead Gash 

3 months. 

Nickel Market o.l.f. 16..... 

Freo. — • 

Palladium...; 

Platinum nor oz. 
Quicksilver i76 Ibsi 

Silver par or 

5 months per oz .. - 

i in oath - 

3 months-..- — 

Tungsten (nd i 

Wolfram i22.D4 Jbl 

Zina oosh 

3 months 

Producers. 


S1030.'1060. — 5 :8181OilI40 6T1M/1210 K1W5H0M 

ifSBOOlEODD * 65 j6S18O.'3380 6207EiS15D.B26fiQ.2eaD 
• £1046.5 SO 1 £981.6 £1339 £1046 

; C10BE.75 -34.78 £999.5 J£1531,75 £1052.75 
3316.29 |+4.fi'.j 8341.5 *333 1*284.75 

£387.5 —11,5 £356.5 !£391.5 £387.5 

| £291.5 1-10 j £355.25 £353.5 ;£291.5 

230i2QQc-6 j 211ia31c.252'282o S2I6 i246c 
( 894^5 >0.4 ! 6137.25 31 29. 65 ,595.50 

S *266.76 - 6.75 S358.60 ,3301.25 :S344.25 

2385/290' -1-5 s *295.305 ,*300.310 *280 290 
4J6.40p '-11.60, 57?.60p 576;90p 434.25p 
448.6Sp :-12,35, 5B7.10p 594.90p ]447.30p 
£90.60 I — 437.5. £9415 |£10,535 £9050.5 

£9056.5 j-344 I £9562.5 |£10.352.5£9050.5 
672.T5 - ! *65.25 *83.85 ;S72.75 

*58/52 ! - 1 *82.88 *75/78 iS56'G0 

£513.6 h- 47.5 1 £626 £844.5 £513.5 

£504.5 ' — 48 i £643.5 £822.5 £504.5 

8830 1-50 81,040 3960 *830 


GRAINS 

Barley Futures... 
| Melee French.-. 
WHEAT Futuree ... 


£100.40x : + 0.G5 | £107.25 £117.40 £96.00 

£141.a0vi — I £153,50 £152.20‘ £141.00 

flOO.BBx ’ + 0.60 [ £108.50 .£124.95 £96.80 


SPICES 

Ofoves. 

Pepper white 

black. - 

OILS 

Coconut i Philippines). 
Pelm Me lay an. 

SEEDS 

Copra iPhlllppinesi..... 

Soyabeans tU.BJ 

OTHER C0MM0DITIE8- 
Cocon Futures 8*pt. — 
Ooffee Futures Sept.. 

Cotton Index - 

Dos. Coconut.. — 

Gas Oil Flit. Sept- 

Jute UA BWC grade.... 

Rubber kilo 

Si sal No. 3L. 

SugeriRewi.— - 

Tea iqueUtyi kilo 

■ low mod) kilo,, 

W ooltops 64* Super.—- 


£3,280 

£3,700 


£4,300 £4,200 £3,760 

63,050 15,950 ll 3,300 

81,900 33,700 *2,150 


*63Qv I — 81^40 '6950 '*600 

«5l0z |-4 j *575 .3700 ;SM0 


S335v ‘-5 

•22 Ot 1+3 




£1694,8 

£1671 

61.600 

£830 

*316,5 

*465 

65» 

*520 
*86, 5v 
■6 

102P 
440p kilo 


! 6650 
1 *281 


i— 75.6 '£1765.5 
—195,5 £2262 
■0.4 81.20c 
£1300 
'5238.5 
j*515 

'61p 
'1265 
£96.75 
385p 
:196p 
46Bp kilo 


:B576 )I3S0 

1*255.4 |»223 

i j 

!£ 2.2 66.6 £1694.5 
'£2.467 ,£1671 


1-10 

1 + 2.5 


'—I 

1+1^5 


13 


;71.9Sc 

£1,850 

*256.5 

.1945 

,70p 

1*670 

SI 23.5 

'340p 

i256p 


61.60a 

|£830 

;*20B.75 

,8466 

& 
.682 
195p 

102p 


fS26p kilo ,44 Dp kilo 


t UnQuored. (g) Msdege9Cer. (v) July/Aug. (i) August, (t) Sept, (x) Nov. 


OIL 


Brant for AuguK/Oetpber tr*d»d 
modarerfilv and at lewer.level* Sailers 
of July North Sea crudes contmuSd 
to i'k SZ7. 10-7.15 for Brent but found 
no buyers. Nymtx opened 7c down 
•nd traded 14c down at noon EST 
Naphtha prices weakened after prompt 
end-user' demind was. astulred. Gas 
oil prices softened slightly in aenvs 
trading Heavy fuel waa quiet with 
eennnued demand from th* US. and 
Denmark failing to . aRect puces— 
Petroleum Argus. London. 


SPOT PRICES 


PRODUCTS— North West Europe 
Prompt tfarfvary off i$ per tonnei 
Premium gasoline.., *86.288 | — 

Gas Oil ; 218-219: - 

Heavy fusl all ......... 130-152 — 

Naphtha 060-264 j-2.5 

'August 

Petroleum Argue aarimetai 


GAS OIL FUTURES 


Yssfday'a + or : Business 
Month Close — Done 


| itthenge 

■ ■ --Latest -for — 

BHISrSCTBi is per Berrsli— July 

Arab Light 2 EM 27. Ofl- - 

Arab Heavy.-.— , 2fiAO-2&.DO’ >0.ia 

Dubai... ! irt.fio afi.BB- -a is 

Brent Blend/. ...: 2f.HB-2B.Sfl- -0.15 

W.T.I. tlpm esti 77.30-27,50* *0.20 

FereadoBlNlgerlai.-3fi.fiO-26.7B +0.15 
Urals, taif NMEj 2fi.fi0 kfi.ni , + 0.076 


S U.6. 
par tonne . 

AUR 217.25 +1.00. :ii.50-l7,M 

5ep ............ 216.50 -0.3h 217.Zfi-1fi.00 

Oct... *18,00 -rli.7fi 2ia.2M7.eil 

Nov 919.50 — 0.2b S1B.fiD-IB.fiQ 

Deo..— 220.75 i-O.Sfi - 

Jan *21.00 . - - 

Turnover; 332 (2.243) lots of 100 
tonnes. 


GOLD 


Gold rose Si 1 ! sn Ounce from Thurs- 
day's dose In. tha Load On- bullion 
market yesterday to finish st S316-316V 
The inetal Opensd it J3M 314 1 , and 
traded between e high of SJ17-317** and 
a low of S313'r 313V. Tire alight rise 
reflected light buying in tha afternoon 
but gold to ceo'ialis# twMv on the 
dollar's recent weaker trend. . 

GOLD BULLION (fine ounce) July 11 . 


Close *816-316lfi (£F271 b-92Bi 

Openlnn . 6314-31 4>i i£S2BU 238ii) 

Mmi'g fix. 8*15.05 . i£r 27.391 1 

Art'n’iin*. 1313.65 tU85J*08i . 


COLD AND PLATINUM COWS 


ftr'e'r'nd 6354-3241* 

’.Krug. «S? , 5li* Su 

U K rug. 385U-86 
1'10 *£rus. Si4if-35't 
Mspleleaf *326 326V| 
HeWSov. *j4U«5 

aSHTB*, . 

*sswa»Bss_ 


(£2334-13311) 
,£130IJ 1214/ 
,£511* £2. 
(£244-2541 
ik‘'344-*3Bi 
(£5312-64. . 
l£324 35 - 

tftM-SSlji 
ipJU4-S52lii 
(£1B7;1991*)^ 


INDICES 

FINANCIAL TIMES 

July - lljuly'lO'M'tn ego. Year ago 
269.66 ,271.491' 27B.B6 1301.52 
(One; July 1 1952 - 100) 

REUTERS 

July'12- July ll M'th egoYearago 
1657^7 1698.0.' 1774.7 191S.7 

(Gut: September 18 1831 “ IDO) 

MOODY’S _ 

May 14 May 13 M‘tfi ago Year ago 

921.9 923.9. - i - 

(Be*e! Dacsmbar 31 1931 * 100) 

DOW JONES 

Dow July : July Month Year' 
Jones 11 Jo . ago 1 ego 

Spot' 116.60 117.451 - jlSO.66 
Put. 1 1 1 7.8Si 1 1 6.6 7l_ — !l 2 7.44 
~(5si*s December 31 -1974T— 100) 


London coffee price 
slide accelerates 


BY OUR COMMODITIES STAFF 

THE RECENT slide in coflee 
prices on the London futures 
market accelerated again this 
week as sterling continued to 
strenglien against the U.S. 
dollar and frost stayed away 
from Brazilian growing areas. 

The September futures posi- 
tion ended £103.50 down on the 
week at £1.671 a tonne, the 
lowest level since August 19S3. 

With world stocks standing at 
a very high level and con- 
sumers’ needs well covered at 
present the possibility of frost 
striking at next year’s crop 
prospects in Brazil — far and 
away thp world's biggest pro- 
ducing country — has been the 
only factor arguing against an 
even more substantial fall in 
coffee prices. With the tradi- 
tional peak risk period coming 
next week (Friday will be the 
lentil anniversary of Brazil's 


worst-ever coffee frost) there 
has been the usual talk this 
week, emanating from the 
Brazilian coffee trade, of low 
temperatures in the coffee belt. 

A Reuter report from Rio de 
Janeiro yesterday said tempera- 
tures were well above freezing 
on Thursday night and Accu- 
IVeather, a U.S. forecasting 
agency, said no frost damage 
was expected at least until 
Monday. 

London encoa futures also 
lost ground, chiefly on The rise 
in the value of the pound but 
also because of a slackening in 
consumer demand. The Septem- 
ber delivery position ended 
£75.50 down on the week at 
£1.694.50 a tonne. 

U.S. cocoa grindings in the 
second quarter of this year were 
9.S per cent down from the 
corresponding 19S4 period, the 


U.S. Chocolate Manufacturers' 
Association reported yesterday. 

London sugar futures prices, 
which are quoted in dollars, 
moved a little higher on the 
week on sterling's strength and 
the London daily raws price 
ended $1.50 up at $86.50 a 
tonne. 

The continuing weakness of 
the Malaysian rubber market 
prompted further buying for 
the International Natural 
Rubber Organisation (INKO) 
buffer stock and this resulted in 
the stock rising above 300.000 
tonnes. The INKO Council will 
now have to hold a special 
session to review buffer stock 
authorisations 

The chief points of interest 
on th* London base metal 
markets were a further sharp 
fall in the zinc price and the 
elimination of the substantial 
premium for cash tin over the 
three months position. 

The cash zinc price ended the 
week £47.50 lower at £513.50 
a tonne, the lowest level for 
nearly two years and more than 
£330 below this year's peak level 
reached in March. 

The sharp fall in the free 



market sparked further Euro- 
pean price cuts by most pro- 
ducers this week. But $50 cut 
to $830 a tonne still leaves the 
producer level well above the 
tree market. 

Further easing in the nearby 
tin supply shortage resulted in 
the cash premium over three 
months coming down from 
£99.50 at the end of last week 
tu onlv £0.50 a tonne. The cash 
price fell £440 on the week to 
£9,062.50 a tonne, partly reflect- 
ing sterling's advance 


BASE METALS 

LIKE prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


:Unofflcial + or . High/low 
loios+lD.m.i — 

£ par tonne 


Cash ' 723-4 — ",5 ,725/725 

3 months ■! 744.5-5 -i.fi i75D-744.fi 


(9115-40) thres months 9060-1 
(9100-10) sanlemerr 9110 (9140). Final 
Kerb closs: 9055-60. Tumovar 6,480 
tonne*. Sirsita tin Sm 30.62 (20.75) 
kilo 

Standard 

Cash 9055-65 1+9.5 ' SIOOiBDBB 

3 months 1 9055-8 . + 6 : BMP.gflfif) 

□ Kicrel closing (am). Cash 9105-15 
(9135-40) ihrea months 9065-TO 
(91 OS-15) settlement 3115 (9140). 


Official dosing (am): Cash 724.5-5 5 
(729 5-3.0) Three months 747-5 (752- 5) 
sctilcmnnt 725 5 (730). Final K«'b 

close. 7J3-9. Turnover. 13.275 ronnes. 


ZINC 


COPPER 


Unofficial + or High.’low 
'eiosep.m.i — 

£ per tonne 


Higher grade C | 0BB • _ |H| B hiLovr 


Cash 
3 months 


512 6 
504-5 


-12.5 | 520-520 
.—17 ( 522/MU 


Cosh 1046.7 -2 I 1060:1043 

Three m'nthsl iOba.s 3 -5 ! 1DGD/1DE.2 


Official closing fam): Cash 1020-2 
(1026-30) thiee months 1036-8 (1045-6) 
seitlcnioni 1022 11030). Turnover 

25.02o lonnes. U S. Dioducor prices 
66 625. 60 cams otrr pound. 


Cathodes i 
Cash 

Three m'nths 


101B-20. + 1.S - 

1054-6 -2.6 ! 10AS/1D53 


Official closing (am): Cash 1fM9-50 
(1055- fi) three months 1055- 5 
(1065- fi) saJiJpmam )050 l1D£&5j. 
Final Kerb close: 1055-6. 


LEAD 


Unofficial 4- or High low 
cloaeip.m.i — 

£ per tonne 


Official closing (am): Cash 515-9 
(329-30) three months 510-11 (527-51 
settlement 519 (530). Final Kerb close: 
507-9 Turnover: 20.873 lonnaa. U 5. 
Prime Western: 41.50/44.75 cents oer 
pound. 


SILVER 

Silvir waa fl^ad O.fip ounce 

higher lor soot deliver/ in the London 
bullion market yesterday it ASS 4p 
U S cent equivalents cf the fixing 
levels were, sroi SWe. d own 0 5:: 
thiee-mDPth 61ar. down 0 7e; aur- 
month 627 63c, down 0.25c: and 12- 
month 653 23c. do«n 0 95c The me: a I 
opened si 436-439o (600- 603 c) and 
closed et 437-440p (60?-610c). 


RUBBER 

The London physical market ooened 
unchanged, attracted covering interest 
following INRO enquires end closed 
auiet, reports Lewis and Peat. Closing 
puces (buyers): soot 65.00p (seine); 
Aug 61. OOp (same): Sspt BI.OOp 
(same). Tha Kuala tumour lob price 
for RRS No. 1 was 192.0 (192.25) cams 
i kg and for SMR 20 was 161.5 (161.0). 


COCOA 

Yesterday'* ] 

COCOA 1 Cloia .+ or Busin ass 

[— — - i — ! Done 

£ per tonnei j 

JlUy 1740 1741 —21.01 1787-1741. 

Sept. 1695-1696 i-S7.(T 175S-15OT 

Dee 1688 1690 -14.5 1 1712-1*16 

Mar. : 1691-1695 —16.5' 17I4-IGD1 

May ' 1710 1713 11.5' 17C21710 

July ' 3735-1736 1-9.5 . 17W-1726 

Sept. 1730- 17401— 5.0 |_ - _ 

Sales: 4.1E3 (2.493) lots of 10 

tonnes 

1CCO indicator prices (US. cants 
osr pound). Daily pnea lor July 11: 
101 63 (101.68): flvs-day average lor 
July 12: 101.17 (100.62). 


March 108 00-7.75. May 111.20-1.15. 
Salsa: 95 lots of 100 tonnes. Barley: 
Sept 96. 60-6.20. Nov 100 40-99.95. Jan 
untraded, March 107.00 only. May 
untraded. Salas: 50 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. 
dark nonhem spring no. 1 15 par cant 
Aug/Sept 124.50. Oct 127. Nov 130.25 
sellers transshipment esst coast. U.S 
no 2 soft rad winter Aug 1113. Sept 
115.25. Oct 116.50, Nov 121 sellers. EC 
Jul 116 seller. English feed fob Apr/ 
Jvn 114.00 paid sssz coast. Maize: 
US no 3 yallow/Franch transship- 
ment east coast Jui/Aug 14.1 selsra. 
Barley: English feed fob harvest 96. 
Sept 98. Oct/Dec 102 sellers east 
coast. Rest unquoted. 


PIGMEAT 


Yesterdays Previous [Business 
Month close • dose I done 


p. par kilo (deadweight) 

Aug I 105.00 | 104.70 ilOB.SO-1Q4.9S 


OCC ' lt.6.50 

NOV : 107.10 

Feb--—' 98.30 
April....' 98.40 
June.-.- 97.70 


106.80 

107.30 

98.80 

99.00 

98.50 


1D6.SMW.60 

1D7.10-1D7.lfl 


POTATOES 


Month 


Yesterday's Previous [Business 
close > elose ! Done 


Sales; 22 (79) lots of 50 csreases, 
3.259 kg. 

COFFEE 

+ - or ! "ssr 


Nov..— 
Feb— .1 
Adi-......; 

May.—' 


Cash 

3 months 


2B7.B 

291-3 


-5.5 '29a .-230 

— 5 ,294 CiSi.fi 


Official closing (am): Cash 257- 5 
(2S0.5-.1) three months 233- 5 (235- 3) 
aett'onrent 339 5 (201). Final Kerb 

close 292-3 Turnover 7.730 tonnes. 
U.S. Spot. 16/21 cams per pound. 


SILVER ' Bullion 

-j-or 

L.M.E. 

+ or 

Dtr fixing 


p.m. 


troy price 


Unoffic'l 


Spot 436 40p 

+0.50 

457. 5p 

-3 

a months. 448.65 p 

-0.10 

449.&D 

-1.74 

6 monthS.461.55B 

•4-0. Ed, 

— 

— 

1 dmontrts.4S5.D5p, 

(-0.11? 

— 

— 


£ par tonne 


July 

SB.ao 

57.60 

53 .00-47.40 

67.30 

66.50 


Sep 

77.70 

76,60 

78.60-7fi.7fl 

Nov 

83.80 

82.40 

8S30.32.50 

Jan 

March 

oSn (251) loti ol 

40 tonnes. 

Jul 


SOYABEAN MEAL 


: Yesterday' + or 

Business 

! close ! - • 

Done 


16Z5-164D -84.5 1658-1614 
1670 1673—81.5 1730-1640 
171 1-171D -90.0 .1770 1650 
-1751-17D4 -82.5 ,1790-17*8 
,1762-17(15—70.0 1780-1726 
1780 1786 —62.0 1790-1753 


Sales: 6-Z37 (6,633) lots of S tonnei. 
ICO indicator puces (US. cenu per 
pound) for July 11. Comp, daily 1979 
125.92 (127.52). 15-day avaraga 127.83 
(12S 25) . 


NICKEL 


lUnofflSial +or High Mow 
close, cm ■ — 

£ per tonne 


Cash 3*105-15 -S7.fi Kid wn 

fljnqn t ha 3655 60 -19 aSSfi ; f8fiD 

Official closing (am): Cash 3615-20 
(j&ZO-b) three ingnrfis 3665-75 /-63J-3; 
settlement 3620 C---6J5) Final Kerb 
close. 3660-5. Turnover 750 tnnne&. 


LME — Turnover: 70 (35) lota of 

10.000 oe 

Three months hign 451. low 449, 
fmai kerb 449-51. 


FREIGHT FUTURES 

Further losses «vsra du* to reports 
of a decline -n Gulf, ‘Japan rales. Short- 
uo^ftuig steadied the market mid- 
s«Ss>c<t. but hna: nuotations wars 4t 
Wain. The 8a:t>e Frnpitr Index wn 
the day's lows, reports Clarkson 
dcv;n 1 at 7S4 3. 


; f i 

.per tonne I 1 

AUBUEt 11D.fi 112.0 , + 1.70 IlD.b-llD.O 

October.... 117.8-118.0 .+ 3.B0 117.7-11fi.fi 
Dec . .. ...il22>- 128.0 +2.26 122.7-1Z2.fi 

Fab Cfl.VIZBS +2.85.128J, 

Apr 129.2-129.fi +2.SB — 

June, 1S9 2-129.1 +1.76 — 

August. rjfl.B- 134-0 ,-Z.M — 

Salsa; 155 (H7) lots of 20 tonnes. 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
366.50 (€62-50), unchanged (down SOp) 
a tonne for July-August dilivtry. 
Whits augar 5133.50. down 50c. 


m.d-: GRAINS 


Bucmaos dono— Wheat: Seat 97.25- 
7.10. Nov 100.35-0 75. Jan 104.7S-4.50. 


WHEAT 


BARLEY 


TIN 


Hl«flt grade Urraffical -+• or H'gh-low 
elofiBJp.mi. — lor day 
£ perlonne 


Cash ; 90*0-3 
S month! • HOdO-4 


r‘3 31«D'71DD 
► 8.5 '3960.3053 



Close 

High 'Low o» v . 

July 

785.5 780 

786(761 

792.784 

Oet. 

899.856 

862-856 

861.863 


aeeissi 

887(834 

887(890 

April 

331. -935 

930' 

937 934 

July 

870 S95 

— 

,870,920 

Oct. 

350.980 

— 

900.970 


910.990 



900.080 

April 

'950:1000 

— 

860.1030 


No. o 

Y cat-day's 

Prowoua 

Business 

Con- 

close 

close 

dene 

traot 

i 




0 per 

tonne 



1 fi7.2-B7.fi ; 

87,fl-SB,B 

>0,045.2 


I 80.4-80.1 . 

80.6-91.0 

91.049.0 


1 32.0-93.6 •' 

*3.6-34.0 , 

*3.642.2 

Mar-.- 

[ 102.0-102.2 

102,6-109.0 

10S.2- 100.6 

May.— 

106.8-107,0 

106,0-107,2' 

107.D-IM.fi 


110,0-111.6' 

110,5-112.0 

— 

Oct 

n3.o-nfi.B, 

1(4.5-114.0 

113.0 


Official dosing (*m)r Cash 9100-10 Turnnvir; 156 (35). 


Mnth 

close 

• 

close 

— 

Sept» 

97 85 

1+0.36 

06.70 

-0.*6 

Nev... 

lud.85 

'+0.40 

100.4Q 

+ O.BO 

Jan... 

1C4.30 

i+n.40 

1U3 90 

+ 0.W 

Mar- 

105.00 

+ 0.45' 

107.00 

+ 0,40 

May— 

111.40 

l+o.fi5: 

I i 

109.78 

+ 0.45 


Sales: 1.043 (756) lots of 50 tonnes. 

Tare & lyfe delivery once (or 
granulated basis sugar wa* £164 00 
(asms) s tonne lor e/pert. 

Inrematronel Sugar Agreement — 
(U.S cents oer pound fob and atowad 
Caribbean port*). Pncee (or July 11: 
Daily price 2-79 (2JJ2); 15-day average 
2 73 (2 71). 


PRECIOUS METALS firmed 
in sympathy with currencies 
and on U.S. banking con- 
cerns but remained restrained 
In response to tbe weak out- 
lok for oil prices, reports 
Heinold Commodities. Copper 
came under pressure on fears 
of a stock increase in London 
along with the poor tone to 
tbe U.S. economy. Aluminium 
traded modestly higher on 
fears of further production 
cutbacks. Sugar weakened re- 
flecting tbe lack of physical 
enquiry and favourable crop 
prospects. A decline in U.S. 
grindings along with a strong 
push by consuming countries 
to change the International 

NEW YORK 


ALUMINIUM 

40.000 lbs. centa/lb 


Cloao 

High 

Lew 

Prev 

July 

44 £0 

_ 


44.45 

Aug 

45.10 

— 

— 

44.65 

Sept 

45.40 

45.40 

44.95 

44.95 

Due 

45.35 

46.25 

45.06 

45.90 

Jan 

45.55 

— 


46.20 

March 

47 JO 

— 

— 

45.55 

May 

48.00 

— 

— 

47.55 

July 

42.70 

— 

— 

48.25 

Sept 

49.40 

— 



48.95 

Jan 

50.80 

— 

— 

50.35 

COCOA 

10 tonnes, S/unrai 



Closa 

Hfflh 

LOW 

Prev 

July 

2033 

2093 

2025 

2099 


2081 

2)43 

2075 

2147 

Doc 

2102 

2156 

209/ 

21 S3 

March 

2110 

2161 

2112 

2164 

May 

2128 

— 


2171 

July 

2138 



2181 

Sept 

2149 

— 



2192 

Dec 

2153 

— 

— 

2202 

COFFEE 

" c •• 





37,000 lbs, cents /lb 


COPPER 25.000 lb# cenU/lb 



Close 

High 

Low 

Prev 

July 

53.65 

60.20 

69.70 

60.10 


53.S5 



— 

60.35 


GO JO 

61.10 

60.25 

60 60 

Dec 

81.35 

62.10 

61.30 

81 £5 


81.70 



— 

52.20 


62.3S 

63.10 

62.35 

6Z.85 

Msy 

62.35 

63.60 

63.50 

£L35 

July 

631.35 

63.95 

63.85 

63.85 

Sept 

63-85 

64.06 

64.05 

64.35 

Dec 

64.55 

— 

— 

60.05 


COTTON 50.000 lbs. cents/lb 


Oet 

Dec 

March 

May 

July 

Oct 

D«c 

Latest 

61.70 

61.39 

62.60 

62.35 

62.20 

53.60 

58.55 

High 

81.70 

61.39 

62.80 

62-36 

62.20 

68.50 

Low 
60.48 
60.55 
61.46 
61 .» 
61.60 

68.20 

Prev 

60.45 

80.74 

61.56 

61.92 

61.72 

58.55 

68-20 

CRUDE OIL (LIGHT) 42,000 U.S. 
gallons, $/ barrels 


Latest 

High 

Low 

Prev 


27.17 

27.35 

27.17 

27-37 


26.42 

26.62 

26.39 

26.67 

□ct 

25.87 

26.06 

26.85 

26.15 


2531 

25.67 

25.46 

25.73 

Dee 

25.19 

25.36 

25.15 

25.46 


24.89 

26.00 

24.86 

25.19 

Feb 

24.59 

24.70 

=4 AS 

24.39 


24.30 

24.53 

24.25 

24.60 


24.05 

24.17 

24.00 

24.40 

Mey 

23.85 

— 

— 

24.20 


Cocoa Agreement weakened 
cocoa values. Coffee went 
limit-down on tbe leak or a 
crop damaging freeze in 
Brazil. Cotton tinned reflect- 
ing good trade buying as 
values continued to trade be- 
low tbe loan rate. Heating 
oil declined sharply amid 
strong rumours that Mexico 
will have to cut crude oil 
prices further to be in line 
with the spot market and that 
Saudi Arabia would also re- 
duce its price. Soyabeans and 
grains reacted to the weather 
and rose on private forecasts 
of an impending shift to drier 
conditions in the main pro- 
ducing areas. 

ORANGE JUICE - ' 15,000 Ib. cent s/I b 


Closa High Law Prev 
July 134.00 135.10 133.05 138.95 

S«pt 137.07 137.70 137.07 141.07 

Dec 137.63 133.00 137.63 Ml £3 

March 137.43 138.2S 137.43 141.43 

May 137.50 138.10 137.50 141.50 

July 138.08 138.18 138.08 142.06 

Sspt 136.75 — — 140.40 

Dec 137.05 138.00 138.00 140.07 



Close 

High 

Low 

Prev 

July 

139.70 

133 £5 

138.25 

138 00 

Sept 

136.10 

136.20 

131.85 

135 35 

Nov 

133.40 

136.40 

132.50 

132.60 

J«n 

131.45 

131.30 

130.75 

130.75 

Miich 

131.40 

131.40 

150.50 

130 75 

May 

131.40 

— 

— 

130.75 

July 

131.40 

— 

— 

130.75 

Sept 

131 40 

— 

—V 

130.75 

Nov 

121.40 

— 

— 

130 75 

PLATINUM 50 troy oz, S/troy oz 


Close 

Hiqh 

Low 

Fiev 

July 

268.7 

268.5 

266.0 

2W.2 

Uct 

268.7 

269 5 

264 5 

2642 

Jan 

2/3.6 

2/3 0 

269.0 

2b3 1 

April 

278.5 

278.5 

2/5.4 

274 0 

July 

263.8 

— 

— 

279 3 

SILVER 





5,000 troy oz, cents/troy oz 


July 

609.5 

610.0 

603.0 

600.0 

Aug 

611.8 

£06.0 

606 J) 

602.3 

Sept 

G18.D 

617.5 

608.5 

806.5 

Pec 

028.1 

623.0 

620.0 

616.4 

Jan 

632.4 

629.0 

629.0 

62Z.6 

March 

640.7 

640.5 

635.0 

630.3 

Moy 

649.4 

649.0 

646.4 

U9.4 

July 

658.9 

658.0 

658.0 

648.8 

Sept 

669.0 

664.5 

664.5 

658.8 

Dec 

684.2 

— 


67J.S 


SUGAR WORLD “IV 112,000 lb. 
tents /Ib 


Sept 

Close 

Hioh 

Law 

Piav 

2.S5 

2.65 

277 

2- 85 

Oct 

2.94 

2.96 

257 

2.97 

Jan 

3.13 

3.15 

3.11 

3.18 

March 

3.46 

3.50 

3.41 

3.52 

Mrfy 

3 66 

3.70 

3 62 

3.71 

July 

3 84 

38B 

3-63 

3 S3 

Sort 

3.91 




3.96 

Oct 

4.08 

4.03 

4.03 

4 10 


CHICAGO 


LIVE CATTLE 
40,000 lbs. canla/lb 


Aug 

Close 

High 


57.02 

57.80 

57 00 

Oct . 

58.72 

59 45 

65.65 

Dec 

60.82 

61.50 

60.75 

Feb 

61.85 

62.20 

61 GO 

April 

62.75 

63.10 

62.55 

June 

63.10 

63.55 

63.70 

LIVE HOGS 


Prev 

57.85 

53.35 
61.55 

62.35 
63.00 
63.40 


30.000 lbs. cents/ 1 b 


Jury 

Close 

High 


43.60 

50.20 

49 50 

Aug 

47.22 

47.87* 

47.07 

Oct 

42.40 

43.15 

4Z.ZO 

Dec 

44.32 

44.75 

44.20 

Feb 

45.35 

46.10 

45.35 

April 

43.70 

43.90 

43.30 

June 

45.65 

45.99 

45.65 

July 

46.30 

46.30 

45.90 

Aug 

46.20 

46.20 

48.10 


Prev 
£0-15 
47. GO 

42.85 
44.50 

45.85 
43.E5 
45.95 
46.75 
46.30 


GOLD 100 troy or, 5/ trey or 


July 

Auguet 

Sept 

Oet 

Dec 

Fab 

April 

June 

Auguet 

Oct 

Dec 

Fab 

April 


Cine 

High 

Low 

Prev 

318.1 

— 


314.0 

319 2 

320.0 

314-3 

315.1 

321 0 



31b. B 

3228 

324 0 

318. 0 

318.6 

328.* 

327.5 

322.0 

322.5 

331 0 

331 0 

328.6 

326.6 

335 2 

333.5 

331.7 

330.7 

333 8 

— 



335.2 

344 G 

— 

—re 

339.8 

343.6 




344.7 

354 8 

350.5 

3505 

340 7 

360.2 

— 

— 

354.9 

365.6 

— 

— 

360.2 


MAIZE 5.000 bu min, cents/56-lb bushol 

Prov 

271.4 

252.4 
206 2 

255.0 

255.4 
2584 

248.0 



Close 

High 

Low 

July 

275.4 

276.0 

274.0 

Sept 

255 2 

2564 

254.4 

Dee 

249 S 

£50.4 

248.4 

March 

253.0 

253.0 

25 7.4 

May 

262.0 

263 2 

261.0 

July 

261.4 

263 0 

261 4 

Sept 

248.4 

251.0 

£48 4 


PORK BELLIES 
28AM lbs. cants/lb 


July 

Aug 

Fab 

March 

May 

July 

Aug 


Close 

High 

Low 

57.90 

58.90 

5730 

57.32 

58 S5 

57.15 

66.32 

66 93 

65.85 

65.85 

66.60 

65.60 

67.07 

67.30 

M.B0 

67.46 

67.40 

6660 

66.00 

66.00 

66.00 


Prev 

58.22 

53.20 

66.20 
65.85 
56.65 
68.60 
64.50 


HEATING OIL 42000 U.S. gallons. 


SOYABEANS 


canta/U 

.5. gallc 

ns 






Latest 

High 

Low 

Prev 

July 

576. t 

August 

68 75 

63.60 

68.65 

89.83 

Aug 

E77.6 

sept 

69.40 

70.30 

69 35 

70.49 

Sept 

682.0 

Oct 

70.25 

71.10 

■'I'AIrM 

71-28 

Nmr 

58S.D 

Muv 

T1.CS 

71.65 

70.99 

'•1.05 

Jan 

539.0 

Oec 

71 86 

72.25 


72.40 

March 

611.0 

Jan 

72-00 

72.52 

71.95 

72. BO 

May 

B17.D 

F*b ' 

71.3* 

71.38 

71 30 

72 35 

July 

820.0 

March 

70.® 

70.00 

70.00 

70.3S 

Aug 

617.0 


High 

5*1.0 

581.0 

583.0 

591.0 

600.0 
811.0 
616.0 
621.0 


Low 

576.4 

572.0 

575.4 

ssi. a 

SM.4 

605.Q 

6H.0 

617.0 


Frey 

589.0 

543.4 

583.2 

570.2 
560.8 

531.4 

539.0 
66 ? 0 

699.0 
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LONDON STOCK EXCHANGE 
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S? F: DEALINGS 





Absence of base rate cuts unsettles equities 


STERLING ISSUES 
FOREIGN GOVERNMEN-rS AND 
INTERNATIONAL INSTITUTIONS 
lOUneLn 2009 


■fc 


Account Dealing Dale* 
Option 

‘First Dcclara- Last Area uni 
Dealings lions Dealings Day 
July l July U July 12 July 22 
July 15 July 25 Julv 26 Aug 5 
July 23 Aug 8 Aug 9 Aug 13 


Index just above 1985 low-point 


• '* Ncw-timo ’■ dealings may un 
p'aca from 0 30 am two business days 
earlier. 


London equity traders waited 
in vain yesterday for the clearing 
banks to heed the author ttiub’ 
clear signal Tor lower interest 
rates. After Citibank's reduction 
nu Thursday of I a percentage 
point to 12 per cent m iLs UK 
has lending rale, the main 
cl oarers were expected in take 
similar action. Not one of the 
hi" four hanks announced cut 4 -. 

however, despite further casino? 

in the key three-months inter- 
bank rale, which settled at 12 
per cent. 

The upshcL was a subdued 
equity trading session with 
values drifting lower on currency 
considerations. Sterling resumed 
a strong Lone as the dollar weak- 
ened on disappointing U.5. retail 
j sales, •"‘■'eh emphasised the un- 
i certainties »■ itriundin-; the* 
i American ecoauiny International 
( slocks and oilier overseas 
! earner*!, along with a host of blue 
•■'nip issues lost ground progres- 
sively in a thin biiMne-'- uniil 
3.K0 pm. when the current trad- 
ing Account cln*e d. 

Small demand far the Account 
1 starling on Monday b rough i a 
J ic illative recuvery in the afLcr- 
; hours' (k-dtiogi. but he under- 
! tone nT the equity market rc- 
. niamed unsettled. The i-'T urdi- 
uary share index tell to 922.2 
before rallying to close a nei S.4 
Juiver and down 29.7 on the week 
at 926.0. The Chancellors view 
. that sizeable direct taxation cuts 
were still possible next year 
made no impression on either 
traders or investors in the pre- 
vailing unsettled conditions. 

Government securities stretched 
iheir gcod run to a tenth session. 
The rising pound and the prospect 
or cheaper money were both sti- 
, iiKiianL-. leading to renewed 
domestic and overseas demand. 
During the morning trade, the 
authorities were bid for stock 
and supplied the lap. Treasury 
10 per cent 2004. a 97! 1 before 
withdrawing: the stock was 
quoted fully-paid yesterday in 
advance of Monday's call. 


Clearers lower 


Activity was more pronounced 
than recently owing to some 
sizeable switching operations and 
selected lunger -dated stocks 
closed J or so up on the day. The 
shorts settled a touch off the best 
with gains extending to n. but 
index-linked issues gave ground 
following the latest, and un- 
changed. RPi figure. News of the 
Govemmenl s public expenditure 
target of £139bn for 19S6-S7 was 
as expected and made little 
impact. 

Strongly supported of late in 


response to ■brokers’ circulars 
lo recasting bumper interim 
profits when the dividend season 
starts later this month, clearing 
banks succumbed to end* Ac count 
profit-taking. Quotations rallied 
after-hours on demand for the 
new Account, but Natives t still 
sustained a fall or 12 at 692p. 
after BSSp: the group's first-half 
results are scheduled for July 30. 
Lloyds gave up 6 at 412p, after 
-J03p. while Midland, at 392p- lost 
uf Thursday’s 10 gain which 
fallowed confirmation of the 
bank's re-acquisition of 40 per 
cent of Samuel Montagu from 
Aetna Life and Casualty Tor 
PT.Sm. Barclays and Standard 
Chartered were additionally 

aggravated by news of the U.S. 
Senate vote to impose an Im- 
mediate ban on hank loans to 
South Africa: Barclays dropped S 
to 400p. after 390p, while Stan- 
dard closed 10 down at 4SSp. 
alter 4S0p. Elsewhere. Hong 
Kong and Shanghai were a penny 
easier at 71 n following news that 
ihe hank is raisins £2$9m through 
;i perpetual floating rale note 
issue. 

insurances were dragged lower 
in the general setback, but man- 
aged to close well above the day's 
worst levels. Among Life issues. 
Legal and General fell IS to 
&)5p. after 660 p. while Prudential 
dipped 13 to 640p, after 635p. 
Falla in Composites ranged to 10. 
General Accident, being that 
much down at Slap. 

IsoLron were unaffected by Lhe 
surrounding malaise and. after 
Thursday's quiet debut, attracted 
support. The shares closed 15 up 
at 150p compared with tbe issue- 
by tender striking price of 123p. 

The chairman's disclosure of 
new nominee holdings in the 
cum pa ay stimulated further buy- 
ing or Allied-Lyons. up 5 at a 
new 19S5 peak of 225 p. Guinness 
hardened 4 to 25Qp following the 
retort to Arthur Bell’s defence 
document; the fatter cased a 
couple of pence to 230p. Regional 
breweries continued to feature 
Llanelli -based Buckleys. 7 higher 
for a gain on the week or 11 to 
7ttp : Belhaven. the Dunhur con- 
cern headed bv MrNazmu Viranf 
new controls just over 7.5 per 
cent of Buckleys. 

Buildings were one of the few 
sectors to perform well and many 
issues extended the gains re- 
corded earlier in the week on the 
call for the Government to em- 
bark on a major public works 
programme. Taylor Woodrow 
were an outstanding performer, 
advancing 12 more yesterday tn 
44op — a week’s gain of 26 — while 
Costain Group improved a further 
ft to 410p and John Lzing 7 to 
222 ii. Good results from the 
company's South African subsi- 
diary helped McAlpinc round off 
a good week with a rise of 2 to 


soo 

wo 

400 


Aom m-tiwa-w* 


•Oh 


«oh 
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SHARE PRICE MOVEMENTS 
IN REAL TERM5 


FT-Actuarios ALL-SHARE Index -I 










fn 


« * 

FT -Actuaries ALL-SHARE Index 
Adjusted for inflation 


fin 1972 1873 183H 1975 1975 1977 1975 1979 1980 1981 1982 1983 1984 'SS 


to 235p r after 230p, on the 
cautious statement which accorn 


forecasts and considerably below 
(he most optimistic estimate 
which ranged up to £115m. 
Quoted at 215p ahead of the 
figures Britoil subsequently 
retreated to close a net S off at 
2Q7p. BP moved between 526p 

nnri mfln nnni. I* ..«rtli.n n nnt 


Aslan Development 
. £9S- Il0;7l 
Australia i Common 
201 S £103N V 

European nv 8k 


on itJipcL" 


uronean nv ,BK JIJljL =52?,. S|?7*.: 
lOJuxLn 2004 iBr £SOOO» £04'* 

■ HaCLr 2002 *» £tB2 

Finland iftenuoilt ell „li i ? e 1 L n n , D^i 
<9/73. 14«iPCLn 1986 £1 . 02 «fc » suokn 
Inter- American Development BW 9««««-n 


ritnl Vf^er* PcC and Dev 11.5PSUI 20 Oj 


Intnl 

imamr* 12 '.-pstn 
i2';peLn 2008 16 r-.ga 00 qi.ft 0 v 





and 

like 


figures sustained Magnet 
Southerns, which added a 
amount at 130p. 

Selling pressure induced by 
the recent strong performance of 
sterling against tbe U.S. dollar 
continued to depress ICI, which 
dipped to a 1985 low of 697 p 
prior to closing a not 13 off at 
699p; tbe company’s interim re- 
sults are scheduled for July 25. 


Freemans buoyant 


Mail-orders returned to favour 
under the lead erf Freemans 
which advanced sharply to a new 
1985 peak of 260p before settling 
10 dearer on balance at 252p. 
Grattan hardened 4 to 252p. after 
256p. Elsewhere in Stores. 
Dixons encountered sporadic 
support ahead of next Wednes- 
day's preliminary results and 
finished 11 higher at 700p. but 
DunhjlL already unsettled by- 
Thursday's poor figures from 
Rothmans, dipped 7 to 3l0p fol- 
lowing the proposed acquisition 
nf Dunhlll Tailored Clothes far a 
cash consideration of around 
£2.4m. Quietly dull throughout 
the session, the leaders reversed 
early losses in a modest after- 
hours' trade. Debenhams. still 
anticipating an increased offer 
from Burton, put on a couDle of 
pence to 387n- 

Another fairly depressing 
Account for the major Electricals 
ended quietly. Plcssey 'hardened 
a couple of pence more -to 134p 
on further consideration of the 
chairman’s encouraging address 
at the annual meeting. BT, at 
171p, and BiCC. at 201p, added 
a penny apiece, but reports of a 
broker’s bearish circular being 
in the offing left STC 2 down at 
I02p. Racal also softened 2 to 
124p as did Thom Oil. to 319p. 
Elsewhere. Pcricom continued to 


bf 22 on the week to 5Sp. UEI 
were a firm exception at ITOd. 
up 6. 

The Engineering leaders traded 
quietly and the closing trend 
was mixed. GKN gave up 4 at 
220p and Hawker eased 2 to 3S5p, 
but Vickers hardened a couple 
of pence to 275p. Elsewhere. 
Mitchell Somers responded to the 
bullish tenor of the chairman's 
annual statement with a rise of 
4 to 62p. 

With the notable exception of 
Dec, finally 5 dearer at 23Sp, after 
22Sp. leading Foods failed to 
rally from initial dullness. Asso- 
ciated Dairies shed 4 to 134p. 
while Tesco gave up 5 at 240n. 
The absence of bid developments 
clipped 10 from Rountree Mack- 
intosh, at 365p. while smaller 
Josses were sustained by Cadbury 
Schweppes. 150p". Northern, 238p, 
and Talc and Lyle, 451p. 

Hotels featured renewed weak- 
ness in Grand Metropolitan. S 
lower at 2S3p. Trusthou.se Forte 
also lacked followers and cased 
3 more to a 19S5 low nf 121p, 
but Lad broke met with scattered 
support and rose S to 266p- 


mg sale operations, fell 15 more 
for a decline of 40 on the week 
to 21 5p. Pentiand again per- 
formed in erratic fashion, fail- 
ing to fi80p at one stage before 
rallying Jafa to dose only 10 
cheaper on balance at 745p. 

Granada lost 6 to 14Sp following 
comment on the reduced earn- 
ings. while profit-taking caused 
Associated British Ports, at 2S0p, 
to lose 5 of Thursday's rise of 30 
which greeted details of the 
joint property development ven- 
ture witii Rosehangh. a further 
i better at £101. Rank Organisa- 
tion rose 13 more for a two-day 
jump of 33 to 353p on impressive 
first-half figures, but other lead- 
in? issues drifted tower. Major Golds 1OS6 gTOUUd 
exporters were particularly dull 
the 


a gallon petrol price cut 
announced by BP after-hours 
had little effect on market senti- 
ment. IC Gas, a strong market on 
Thursday following the sale for 
£7Sm of its Compalr subsidiary 
to Siebe Gorman, eased 5 to 
315p. while Bnnnah attracted 
profit-taking and gave up 3 at 
255 p. Charterhouse Petroleum 
eased to a 1985 low of 80p on 
further consideration of the 
£18Sm merger with Saxon Oil. 
Elsewhere, Falcon Resources 
touched 70p following the report 
which updated the company's 
reserves but later eased to close 
3 off on balance at 65p. 


■THnidirf'Ai5 0 Tob*90 5 i Republic oO 12'*pc 

'IBS,. 

£1115 •« (10/7). IC-peUi 2008 Sill » 
(9/7) 


BS.O.. liuenuttanef 

M9U „ liter iBO ■ . 

Big? &rM« Hbti .TPCPf MV 

mSSi HHfflp liin 'r i 

SipH, • - 


CORPORATION A COUNTY 


London County V&cCoa 1 920 £ 19b 
Corpn of London 3<:ocOb 1985-93 £60 *4 

Grewcr London Council 6VP8 1990-92 


£80 '« 


Barnet corpn i2Vpc ifti 

Blrmingbam Corpn S'; 1 


1987 £100V (10171 


imui 'City oO ITiBC -200B *1 03V. 

15pc T98S £1M MO/ 7) 

Bristol Corpn SVPtDU £27H (9j73 
Grampian. Regional Council 3 O’, pc 


198S 


G^ocnvrl London Borough oB-llLpc 


1986-87 £100 


Johnson Matthey up 


reflect the interim deficit and 
284p, witile the recent annual gave up 5 further for a decline 


Johnson Matthey highlighted 
secondary miscellaneous indus- 
trials, rising 12 to 9dp on much- 
belter-lhan-expected annual 
profits; Charier Consolidated, the 
owner of a near 29 per cent stake 
in JM. hardened a few pence to 
180p in sympathy. Buying ahead 
of next Friday's preliminary 
statement helped Parkfield 
advance 10 to 102p, while 
revived speculative support 
lifted Brammer 7 to 295p and 
Hollis 5 to 74p. Halma added 10 
at 255p and Powell Duffryn 11 
at 283 p. while Bcstwoil jumped 
30 in a restricted market to 250p. 
A firm market or late, TSL 
Thermal Syndicate dropped 30 


FINANCIAL TIMES STOCK INDICES 


Government Sees.. .. 

Fixed Interest 

Ordinary v 

Gold Mines 

Ord. Div. Yield 

Earnings, Yld.- e <fulli 
P E Ratio •nat> .*i 



July 

IJ 

July 

10 

July 

9 

July 

8 

July . 

5 1 

year 

ago 

82.89 

82.75 

B2.68 

82.55 

82.49 

82.28 

76.74 

87.58 

87.49 

87.48 

87.55 

87.17 

86.95 

81.09 

926.0 

954.4 

925.1 

952.0 

9&1.2 

935.7 

770.7 

592.4 

401.4 

398.5 

405.2 

415.5 

4J0.8 

549.2 

5.0 1 

4.96 

5.01 

4.95 

4.37 

4.84 

5.15 

12.48 

12.56 

12.49 

12.55 

12.13 

12.14 

11.96 

9.79 

9.83 

9.78 

9.B9 

10.07 

10.06 

10.05 


TOMI bargains i Cst.' 2 1,8 IS. =0.658 19.1 TO 20,462 20,870 18,014 21,584 

Equity turnover Cm. — 400.o7 298.2 544.29 257.15 571.00 285.83 

Equity bargains ... - 18,617 15.559 18.206 17,781 16.578 17.695 

Sbarrii traded ■ml-.. 192.8 14a.3 178.2 154.8 183.7 167.9 


« in 


Gr'.j Mi. 


r *,'.| T 1 / rfrrr 9. J 0 7 ftf'-nn DZ~ 0 I cn 926 2. 

2 i«»i "»J 0 J inn C02 6 4 pm 922 3. 
ll-i. '■ n.ali IjijO Div S Lo« 022 2 
1|\1 1 ‘— ••••1 Sc.; U> l-'-ra l*if. 1322 Ordin^iv I T 

• 32 9-L.J 51 A.,l-*.fy 13-4 

Latcsl Inde* 01-246 302G. 

■ “ 9 46. 


HIGHS AND LOWS 


S-E, ACTIVITY 
INDICES 


1965 


Since Coni pilat'n 


July 
1 1 


July 

10 



Higfi 

Low 

High 

GbVl. See.'.. 

81! .HO 
. 1* »'• 

TB.CJ 

!• 

127.4 

■a i.m, 

Filed lot . 

87.68 
. 1 : 

82.17 
,-.a Ii 

150.4 
ti 4/1 

Ordinary .. 

20J-5.5 
■22 »• 

92o.l 

ID .< 

IDJ4.5 
•j: 1 Ji. 

Gold Mines 

iis.'J 

.Is ) 

592.4 

754.7 


Low Oaiiv 

G.lt Edged 

49 13 .Bargains. 


i. I 

SO.Sd 
>5. 1 .'a- 

49 4 


45.5 
■24 ID 71 


Eauit.cs 
Ba roams... 

Value 

5 day Average 
Gill Edged 
Bargains. 

Equities 

8.11 gams. . 
Value 


106.5 142.5 


120.6 

BQ9.2 


99.5 

602.7 


148.1 157.6 


1 1 1.9 
679.5 


107.1 

64B.1 


RECENT ISSUES 


owing to the weaker dollar. 
Beccham fell S to 393p and 
Reck ill and Caiman eased the 
same amount to 505p. BTR came 
back 6 lo 330p. 

Comment on the ioterira 
results lifted First Leisure 10 
to 292 p. Juliana's also found 
occasional support and advanced 
7 to lS3p. but Riley Leisure gave 
up a couple of pence lo 33p, 
after 37p. 

Currency influences continued 
to unsettle Jaguar which iost 7 
more fora decline of 22 on the 
week lo 24Sp. Components 
remained mixed. Lucas were 
again friendless and fell another 
10 to 288p — a fall of 27 over 
the five-day period — but revived 
spcculali7e demand lifted Jonas 
IVoodhead 5 lo 34p. Dowly, 
interim figures scheduled for 
■luiy 24, rallied a couple of 
of pence to 174p. 

Among otherwise idle Pub- 
lishers, Fleet attracted revived 
speculative demand and touched 
305p before settling a net 4 up 
at 303 p. Paper/Printings . pro- 
vided an outstanding feature in 
Richard Clay which spurted 45 
to I44p on the unwelcome share- 
exchange bid from 

McCorquodale, 5 lower at loOp. 
Bemrose attracted " call “ option 
busines and firmed 5 to 145p. 

Tobaccos remained u cider the 
influence of disappointing com- 
pany trading statements. Imps 
gave up another 6 at 164p, after 
162p, also reflecting disappoint- 
ment over the absence of news 
regarding the future of the 
Howard Johnson -chain. Roth- 
mans, fell 4 to a record a two- 
day drop of 20 to 130p. 

Murray Growth Trust were 
marked 8 higher id H>ip and the 
B shares a similar amount to 
10 Ip following the bid approach 
from the Merchant Navy Officer's 
Pension Fund. Aberdeen Trust 
hardened 3 to lS3p as details of 
the proposed unitisation were 
posted to shareholders. 


Britoil weak 


EQUITIES 


: i=i=«* : 1935 

!<S'“a High' 


Stock 


Low 


Is ' . ’ *2 -S 

1 "f- or; u 1 u 

gs - 


:59 

'F.P. 9:8 

1 60 

58 

1 180 

'F.P. 2-8 

235 

.225 

i 5 138 

•F.P. 2 8 

■ 14D 

150 

50 

:F.P. 12 8 

. 50 

49 

*75 

|F.P.24,7 

: 87 

78 

170 

F.P. - 

170 

165 

1 150 

,200 24/7 

1S4 

99 

! 575 

'F.P. 10,9 

255 

162 

:76 

F.P. 5.6 

92 

, 80 

1 W 

F.P. 12.7 

: 12 

B 

! , 1 

F.P. - 

:ioo 

100 

135 

F.P. 21:6 

135 

101 

70 

F.P. 1ST 

80 

, 741? 

160 

F.P. 26-7 

120 

.110 

88 

F.P. 9 8 

• 90 

80 

, lr.97 

F.P. 26.7 

77 

68 


F.P. — 

460 

380 


F.P. — 

450 

570 

140 

F.P. 12:7 

156 

125 

• 123 

F.P. — 

150 

128 

•* 

F.P. -■ 

47 

44 


F.P. — 

27 

23 

*44 

F.P. - 

S3 

48 

iso 

F.P. 25/7 

115 

100 

50 

F.P. 26 7 

50i: 

50 

<170 

F.P. 9/8 

170 

152 

1 41 

F.P. 9 7 

47 1; 

56 

-99 

F.P. 9 8 

115 

102 

: lias 

F.P. 19 7 

142 

126 

115 

F.P. 21.8 

120 

103 

iso 

F.P. - - 

125 

112 

.. 

F.P. 12 7 

425 

305 

■ ;73 

F.P. — 

76 

74 


F.P. 12<5 

115 

. 89 


•*ATA Selection Sp.... 59 — I 

Abbey Life 6p 225 —5 

* Appletroe lOp 135; 

Baillic GTd Shin Npn.: 50 + I 

'•{•Blanchards lOp 1 80 .. .. 

BradstOck 5p 170 —2 

Brent Walker lOp 106 . . .. 

British Aerospace 50p 165 ... . 

•{•Browns <C.> Car lOp BO .. . 
Clive Discount Writs.. ID .. 

4>CobraEnvar‘ldMincs 100 

Coloroil lOp - 105 : 


; bgl.5 2.6' 3.6.16.0 
b6.6 - 4.2 - 
I b2.5' 3.8. 2.6 11.3 


b2.1 1.6! 3.8 U.l 
bgb.So Z.4- 4.4 15.6 
b5.5 2.9 4.7 9.9 
15.65 5 1 5.7 6.3 
bg2.5 5-4 4.0 15.3 


The oil sector ended an event- 
ful week on a slightly sour note. 
A quietly firm opening by tbe 
leaders gave way to a flurry of 
selling following the interim 
results from Briioii which were 
some £8m below most market 


Mining markets ended a 
generally poor week on a 
depressed note. South African 
Golds came under . renewed 
pressure awaiting the outcome 
of the strike ballot being taken 
by black mineworkers; results of 
the ballot are expected some 
time on Monday. Tbe Gold Mines 
index fell back 9.0 to 392.4 — a 
week's decline of 1$.4 to its 
lowest level since November 19 
1982. 

Dollar quotations for Golds 
were only a shade easier on 
balance but sterling prices con- 
tinued to retreat following the 
further appreciation in tbe 
pound against the U.S. currency. 

Bullion moved narrowly prior 
to closing a net $1.5 firmer at 
S316.25— a nse of S4.5 over the 
week. 

Leading heavyweights fell by 
up to £1,;, as in Vaal Reefs, £62 i, 
while Randfontein dipped just 
over a point to £73 J and Kloof 
2 to £29. Weak spots in the 
popnijut sanssi pdoud-jadeatia 
GrootvIcJ, 17 off at a years low 
of 523p. Blyvoor, 15 down at 
460p, and VentersposL, which 
retreated 37 to 613p. 

Financials moved similarly to 
Golds. In South Africans, 
“ Amgold ” gave up a point at 
£62 i. as did Transvaal Con- 
solidated Land, at £31 i- The 
London-based stocks showed 
Consolidated Gold Fields 7 
lower at 49Sp and RTZ 8 off at 
547p, after a year's low of 545p. 

The two major Platinum pro- 
ducers both fell to 1985 lows; 
lmpala lost 7 at 6S5p and Rusten- 
burg up 5 at 578p. 

Australians mirrored the lack- 
lustre showing of overnight 
domestic markets, which were 
overshadowed by the G. J. Cotes 
bid for Myer. The ' leaders 
weakened afresh with CRA 6 
off at a year's low of 292p and 
Western Mining 4 down at 194p. 

Volume . in Traded Options 
declined slightly with 7.S54 con- 
tracts done, a large part of which 
was attributable to another lively 
business in sierh'ng/doJJar 
options. Elsewhere. Imperial 
Group were again active on con- 
sideration of the interim figures 
and recorded 376 calls and S21 
puts. British Telecom attracted 
622 calls. 360 in tbe August 160's 
and 364 puls. 


iracnwlch ... _ 

1986 £9gi|» wn 
Islington Corpn 1 2i.ee 

■ Q ITl 

Liverpool (City oO 13pc 19BS H - 

Manchester Corpn 3« 1928 £23\^9, 
1891 ape 1941 £241* (9171. 

N^vraJttl^Upon-Tvnn (City oS 1 1 UPe 2017 
£1 01 >: ISJ7I „ ___ 

Norwich Corpn 3nc £B5r» , _ 

Oldham Met Borough Council 12.4QPC 

S?°HeiMS 0 ?Met Borough oO 116 1985 

Sa^rt Corpn Hd£ 198fi-B8_£B4>. 110.I7> 
Southend-on-Sea Borough 

1987 C1O0>a H0|7J 
South wart Corpn Bfcnc 

HUoc 1984-85 £99 U Jl- (9171. 

1987 £100<* *10171 
Sundarfand (Borough on 

Tyne and* Wear County Council '12p« 1986 
£99** i»l7l 


Council " 12 pc 
19*3-88 £95U9- 


12<tfC 
1 1 i*pC 2005 


UK PUBLIC BOARD5 


Agricultural Mortgage Corpn 4'jp€l» 
isCl-91 £69 1* (SI7>- 5>:pcDb .1993- 
93 £84 (9^1. QnCDb 1982-87 £88 'l 
rwTCftUPCDb 1992-94 '001. 1. MK 
Ob 1985-90 £82 1* 'S'7>. 7J^pCOb1|91 - 

93 £821*. 9'y»cDb 1983-36 £9S^3. 

iZpcOb 1985-87 £9S-j tlOflTt. 'OliPC 
DP 1992-95 £92 «BI7» 

Clyde Port Authority *PC £M»i ! «8/7J 

Commonwealth Development Flnanc* StPC 

Db 1963-86 E821IB 


Forth Ports Authority 3J*PC i^4®_ 
Great Ouse Water Authority 


5'<PC 1988- 

t3gj 4 i9/7j. East London 3 pet 

Por^et London Authority 
£33 1 10(71. 6«JPC. 1987-90 £7511 *917* 
Scottish Agric Sec Corpn lOUocOb 1989- 
Si £96 Ic (517) 


COMMONWEALTH 

GOVERNMENT 


Montreal (City .oh ^*> 2 ^ «»'&. 70 


jersey 

i5/7) 


Electricity 


FOREIGN STOCKS 
(coupons payable in London) 


China (Rep 
L9>: u»:7). 


or. SDCGoldBds 192S tSIOO) 
SpcGoidun 1913-U-reoeh Iss) 

dree« tS i Kingdom **»i lie 1 >>V KAmae 
r*cti Lji; (b 71. bpc 1881 SdgFdgSliS 
1965 Si; 1x7 >. SPC 1884 (Accept C4TU 
ill! (b.7). 5PC 1034 StlBFdBBdS 1865 
£51 C IS: 71. Spc 1890 (PW*eus-L*rlss; 
Hrirj (A&ad> £Si*. 6pcPuWiDA8sLa 1928 

«^3pc CTstfer/ CM 'am 
Russia -tocGoldUi rand isi. £2 tsj7> 
Spain (Govt oti Ape . (Sealed Sdsj £37 
(31 71 


STERLING ISSUES BY 
OVERSEAS BORROWERS 

Inc ntzpeLa 


2009 


American Brands 
ilug.- (id; 7J 
Ca«aw 'Nauonale Des AutorovUs l6pcLn 
;uub (Br £S0u0>£13~a . 

Credit 1 oncer Dc Franca 131 <pcLr 2007 

(Ri 9 i H*R. lOUpriSsrLn 2011 . 12 , 

Cr«ilt ,4 Naaonal *1 JiJeAKs 1989 (to; 
£11«. 15»ipcNts 1993 (Reg) £113 tOffi 
Denmark ^ .Kingdom of) I3pcU> 2005. 

Eaton 0 Finance NV 12'^cLrf 2014 UUgj 
£1061. 

Elecmtite dc Franca 1 1 '.pcGtdSerLn 2009- 
2012 (Reg) £104U 


|j^“,.T4.2pW(BirST«-i «iL ... 

SsS 4 *® ™ \ 

E&ttBQS ■ 

Blackyfovd Hodoe 9fKLn 

- * 

BRaSarfcwnfcVr. 

M JSf l H5rtw“£oi 1 «2K «« 

Aarowato Heri I50 p» 160 X 3 4. \ 

BritSh- & Tobacco loy «0.-95 ; 

£96. 


British E*er Ready fiocLn 


92-97 £64 


ei.MDb U.M’ffiMKh.' 7 UPC 
Db'94-la' £7lP(10;7). 9PCLO 1992 £176 

British Printing Comm Com *.Z«M tti) t 

2003-08 £70 U (10/7) • 

Brooke Tool Engineering 17pcPf 
265 15/71 


(50 el 


Brown Bonrl Kent 4'rocPr *61) 32 . 

Brawn Bros Com ao ^ l x3,- B7 r'?? 

Brown lj.» 5f«DCLD 2003 £51 (10/7) - , 


Buigln lA. F.l I5pl 20 1 
Burgess products 6ncPf *£11 J' .. __ 

“Smj *74 (TO/7* Se 9«S£n'9a-2O03 £391 

Sismi h - v - 


. C r-D 

Cadbury Schwappes 3‘jpclstPf ; l£D ^0- 

<££££ £S*g (^;* A. .97). a'soe' 

Cannuq** W* B %petn B6-93 £69 • ' 

Coparo Inds BpcW i£1) 99*:t -'Jit (10)2). 
Cape inds B-4PCPF (£1) 124 • 

Carlton Inds 9>sBCLftJ 86-ill I £••>:• 
carpets Inter b'.pcoe 92-97 £77 • • 

Carrington Vlyaila AAhpcW l£1> 55* 

7^^®. S.SpcPf (£11 65 C&»7»- 7JPCDO 
- 84-89 US 1 ! 18)7). 8.4pcOb 89-9J430A 
(9)7). 7.7SPCLB 87-92 £7*. B.IpcLn 
97-2002 £69 It 

Casket IhJ lOJISocW i£1( 104»i, i3f7V 
Cavenitun 4iipclstPf i£li 33 5>. b'tpclKPf 
(£1) 47'x. - ?PC1SfPt l£1> 531: (9i7i. 
7‘ipclstPf (£1) 54. lOpclBtPf <tl> 100 
10 <1 1. lOLpcLn 92-97 £55*4 6“ 't 
tlOi 7i. 10>SPCLn 91-96 £8B (8)7) 
Celtic Hfeten tap) 69>t 70 >2 ’♦» I; 

22. la >.2 3UX 


Cement- RoaOstOnc- BPtOb 86-91 £828 4A 
Centra) Sneerwood 


neerwood lOpcP/ i£1) 56* 

Canrreway Inds iipcPT (£1) 45 (10/7) 
-Otannal Tmntl In* (5ni IbO <9i7« 
CDamos 7pcPf (£1) Sb'z (5/7) 

Clarice (T.) llOai 40 1 (9'7) 

Clyde Blowers' (25pi 117 

Coats Patens 4*jpcl-n 2002-07 £44 UO. 
b«pcU 2002-07 £61 (10/7). 7WUn 
■ 1990-95 £746 «4 (10/7) 

CoctoedB* (HldBv (25pt 30 3 4 (10/7) 
Cotwo (A). hf-Vtg A <20p) 480 19/7) ■ 
COtllns . iWINUffl) BpcDtt 1993-98 £63 
110)71 

Cotorotl Gnun£210pi 103 4- U .5.8 7. 
Combined trails n stores Group 7UpcPr 
t£1>.63 4(5/7). BifpcLn 1986-91 £88 
Cook Watts- oLpeCn 1D37-B2 £80t. ut 
t8|7> 

Cookson Group 7 pcp t (£1) 58 
man .. 11 


Coge vuiman . International 7/spcLn 1971- 


Counulw^siMUAi? 1 !*!) 42 (10/7>. ■ 7i<pe 


Db 19B9-94 £82. 5‘spcLn 1994-98 £63 
(4 4. BtPCO) 1994?6_ ' 


. 4. 6fcpcU) 1994-98 £89£. 7UMLn 
1994-96 £72.24 3G *4. 7LPCLO 2000-05 
£71* 

Coortaulds ptdthlng 7<£pcPf (£1) 60 
Courtney. Pope' (hh»» 6pd>t ^50pl 22 . 
Courts (Fnrnvliem 175 (5/7) 
cowan, da Cram 10 >:pcPm£1) 9Jh (18'7) 
Croda Chemlcatt-|nt*matlooal 3pcPf i£1» 
G3 ” ’ \ . 

Cranlte Group lapcDb 1992 £115 
Cropper (James) Bp CLP 1994-99 £71 1* 
Crosby WoodSaW TOocPf (£1) 89 (9/7) 
Crowther (John) Group SpcPf (£1) . 33') 
(S/71 


Crawtber (John edward) (HMgsi SLpePf 
i£1r42\9/7) 


HydrauQueSe 1 2.75 pcLo 201 5 £1 1 4 

-:006 6 Rep Opt C133U 


Inco 15-4PCLn 2001 

Nova^'scotia (Pray on ll ljncLn. 2019 
£1 04(4 (10)7). i6-4Pcln 2011 £1*2-4 

(9)7) 


Petroleos Mexicanos i4>:PCLn 2006 £89G 
Transcanada Pipelines 16;jpClstBds 2007 


£140 )j (10/7) 


BANKS DISCOUNT 


Crysulite W^S^eUpcCn 2003 £86 . 9>jK 


La 1999- 


NEW HIGHS AND LOWS FOR 1985 


First Security lOp — 110 ’—5 
-pGoodhcaa Print 20p 80 
Green Property lr.2Sp 68 
•(•Heavitree Brewery^ 390 . .. 

Oo/A 1 Uni. Vtg.Ord. 380 .... 

IBL lOp 135 

I sot ran 150 

London "isL Wrrts ... 46 

Marti nCurricPacWnta 25 
{•Micha’lt J /Design 2*p- 48 

Micro Scope lOp 100 —2 

Nordic Jnv. Trust lOp 50 .. , 
*Paeer Systems «0.OM 52 
•.•S-PerkinstJ.iMcatslOp' 36 . . 

•JPolypipe lOp 115 

.■rPrantaprir.t 10p_... 125 
Salvesen /Christian'.. 119 —l 
•{•Sapphire Pctm.SOp 112 . . 

Sturge Hldgs 20p 335 — b 

•fTrillon lOp 

•i*Wold Sp . . 


NEW HIGHS (54) 

BRITISH FUNDS (31) 

INTL BANK AND CSCAS GOVT 
STIC ISSUES (41 
Asian- Oct Bk IdUpCLii 2009 
Euro Inv Bk 1 ipe Ln 4002 
|r|.Am Dc> Bl 9 0m: In 2015 
New Zealand 1 l-.PC 2014 

CORPORATION LOANS (1> 
Leeds 1 j ;pc 200b 

. LOANS nj 

Nationwide Blda >or 13';p- 9 6 36 
. - AMERICANS (1) 

(.itvFcd Fin 

BANKS (2) 

Bank Leumi (UKi enroders 

BREWERS (2) 

nihcn-ly jns jci'oy s Brewery 

„ STORES <1> 

Frccmani 

ELECTRICAL (11 

Jones Stroud 

- — i _ ENGINEERING (21 

1.0 3.6 3.0 15.3 1 EM Grouo -o« Wsbotl 

bl.5'4.3 2.1 14.0 ' 


„ PAPER (11 

Oay c Richard) 

TRUSTS (3) _ 

-.-ay Growth -»rgy,e Trust 
Do ■'B” 


NEW LOWS (133) 


bg4.5 2.5 6.2 e.4 
01.5 5.9 1,6 10.5 
u3.5 2.6 4,5 ro.g 
bo.O 2.2 5.4 9.a 
15.57s 1.5 3.8 26.7 
10.73 1.9 3.9 18.2 
10.73 1.9 4.0 18.3 


2 □ 1.2 5.5 1.3 lr,. 2 

-15 bg 1.25 5.9 1.2SI.1 


BRITISH FUNDS I1> 
AMERICANS (10) 
CANADIANS (4) 
BUILDINGS CIJ 
CHEMICALS (5) 


Allied Irish Banks tOpcSubLn 1985 £150 
(TO.Ti 

Bank of Ireland (Gov Co on 7pcLn 1 986-31 
£73 (9)7 1 • 

Barclays 7«y»cLn 198S-91 £834, Ah (1 0,7j. 
SliPCLn 1986-93 £83>* •* 4. l2peLn 

2010 £104): J4. IBpcLd 2002-07 £133<: 
cuve Discount Hldgs CWrnts to sun Ord) 
9 • J 

Commcrebank Ag (DM10* £11 (9,-7> 
Guinness Peat 4.ZpcPI (£11 49 (fl.Tj 
Hamnros (£2> (SOp pdl £160. 7p<5ubLn 
1986 £94 (9;7i 

Lombard North Central 5pc2ndPf (£1) 40 
(9l7» 

Mercury set unties (Nnwcot 450 s 40 
Midland Bank 14peSubLn 2002-07 £117 
(10)7) 

Nabonal Westminster Bank 7pcPf t£l i 
63 tj. 9 PCS ob Ln 1993 £86 1« U -'4. 12Upc 
SuDLn 2004 £109 '4 

Roval Bank of Scotland llpcPf <£li 95 
Smith. St Aubvn CHWns) 6pcPf f£1) 4E 
standard Chartered IZ'ipcSubLn 2002-07 
£111 N (10;7i 


BREWERIES 


DRG 7«pcLn 1 BB 6 - 9 1 £80 >tt Hr V (10/7) 
Daigncy 4JLSpcPT (£1/ 59 • . ■ 

Davie* Metcalfe HUP) 37<sS « H/7( 
Dawson Intern ationaL 7hpcDb 1985-90 
£82ir 4 V.. ia4,nct» 1990-96 £94U 

Cte U? Rug' 2-45pcPf (£11 31 
Odbcnnams 7<40tcndDb -1991-98 C74>. 
bl'pcLn 1988-51 £78A4. 71.00)1 2002-07 
£64. 7--4PCLO 2002-07 £67. 1 IpcLn 

- 1693-98 £399 400- ■■ ' ,, . 

Oetza Group bocmPT (£11 48’:. 41.-M 
ZndPI (£1> -39 (1017). 7J.pcDb 1985-90 
£53(4. 1 OJ.pcDh 1995-99 US>i JjBi7j . 
Ocso utter Bros .(Hldgs) SJtSocPf (£1j 61 
(10)71 . 1 

□ewhurst Partner (lOp) 31 2 'i 
DtcJd* (James) 1 Drop Forgings) 42 
Diploma 10 ‘-pel* 1990-90 £841: iS/7,l 
Dixon" (David) Group 7pcPf i£1) 72 ISlTi 
Dominion Internationa) Group Wits to sub 
. 20 1 TO/71. 1986 Cv High Inc Shs 99 100 
(9)7). 1 1 UpePf (£1) 186 8 
Dowty 'Group 7scLn 1986-91- £77 f5/7) 
Dun lull Hldgs 4.zpcPf r£1) 52 (10/7) - 
Dvson (J. and J.) 7>rpcLn 1987-92 £100 
(9/7) - •• - 


E — F 


<10/71 


STORES («) 

" (LS CIS) 


78 

89 


. bgS.Sc - 2.0 - 
D.Rl-8 2.0 7.1 9.5 
. bD.9 3.7 3.6 14.4 
bl.3 3.1, 2.0 22.6 
2.875 2.2 3.5 18.6 

b6.0 2.4 2,6 23.2 
, bg 1.1 4.2 2.1 14.1 
u2.3 2.7 5.7 11.2 


FIXED INTEREST STOCKS 


INDUSTRIALS (31 

Bostwood __ . . r : eid 

Jh MatBmr • 

r . fc£/SUR6 fl> 

Fuji Leisure 


ELECTRICAL 

ENGINEERING (S) 
FOODS (SI 
HOTELS (3) 

INDUS I RIALS (16) 
INSURANCE (2) 
MOTORS (2) 
PAPER 141 
PROPERTY (1) 
TEXTILES (1) 
TOBACCOS (3) 
TRUSTS <1«) 

OILS (111 

OVERSEAS TRADERS (2) 
PLANTATIONS (ZJ 
MINES (24) 


AilfCD-i-too* 7‘jpcPT l£T* 65*. 3pcDb 
s7i (». / 1 . Jupcuu l9»,-» 
J" ■»•/<. o<4wCL,u 1»8 /-j 4 fc/7v. , 4 ,ih: 
IW IM-9J ulo. 1I4IPOID ^UvV 
1 95 .4. bupcLn «i-4 (1 0.7 1. o*4PCLn «u. 
/■;i)CLn »o1 (b)7j. /44pcLn lt>9j-ud 

fc 'l DU') 

6a» yptPt (£]) 35 <10.71. 7PCPT <£1i 
.av*(lM 1K07-U4 »77. oltpcuu 

s.ao 

. - no trr 

'*ftIy2'a? S £ 0 < 5'‘ ,D 7/*pcLn 

Beil (A.J ao.u 7tiDcDb 1986-91 £azi. 
ouadlnguuu Drews D apcLn 4UUU-05 U7 


AVPCDO 1D07-D4 4.7 

l»l>/-9^ X.U/. lu.ospcuu »s 
lwz-3/ £a 
/«pcLn 1D92J97 A/7 <10//i 


Unfit, hw HiiKun £UOO‘U9 £•)& 7 
HldOS B^pc/ndPr (£ij 


pavoo ports Brew 4pcDb £33 £8 j'7i 
•^ stjjlcrs ai-ncLn £m a. 7<4pcLn 198S-93 
L/D *4 8 u lu.bpcLn lUM-98 


RISES AND FALLS 


Whitley SpcPT <£H 98. 4i lpC Db 
•n £62 <10,71 

£71£. lOpCLn 


gS £62_<*107» 


issue — , 


~ a. — 0 
pt'ce = s • ® * 
S- sis 

Is 5Z* 


Stock 


High Low 1 


-S -| 

i + or 

1 O 2. ! 


OPTIONS 


F.P. 26.-7. 10 7 p 


tjr>t 

l.ilM 

liilbl 

lur 

llcaf- 

ilo.il- 

Dcclai'a- 

le- 

ii(S> 

iii;> 

fiuii 

nient 

Jill} s 

.lull I!1 

ilt-l [it 

Ucl -l 

Julv 2Z 

All" 2 

Get 21 

Nov 4 

\u; .1 

A:ig 16 

\m 7 

Nui IS 

Far rate 

.'t/tiico, 

nous SC€ 

end of 

Shore 

iii/onnufiuu 6'ci 

r i ice 

Suu.l:.s 

I.KUlli 

oil n«r 1 

tlic call 

ir.rimlcrt 

"The 

Timw " 

V t-necr. 


SOp 


100 


SH. .Vhlii-y Lif<*, Charterhafl. 
irpiiunicm Oil and Gas, .1. G. 
Stanlri, Rental In. A. Goldberg. 
New Loudon Oil, froveroisu Oil 


ami Gas. Bcoirosc, Birmitl Qual- 1 
i-jvt. Brislul Channel Ship Re- j 
puirers. PromolioiLS llouae, I 
Lnerg) Capital, Steiiarl Plastics, j 
Rurrall Dei i-lopments, Bryson. ; 99.99 
Park Place luieslmenls. Mercan- 
tile House. BSG lulcrnationul. 

Falcon Resources. Slieflield 
Brick. Vuspcr. Berkeley and Hay 
UHL Combine'll Technologies and 
South west RosourcL's. No puts 
lu-re reported, hut a double 
nnlmn was traosacled in IGG Oil 
and Gas. 


_ 10op Allebone SVj; Cnv. Cum. R*L Prf. ; 107p - 3 

97*2 BOIs'Boddlnntons 9 III, Cv. Uns. Ln. 2000-Da.- 96‘i . . 

— Uppm ‘(ppm C. H. Inclustls. 7^ Cnv. Cum. Red. Prf . .'I ppm 1 . . 

2'6 102p 96p Caparo Inds. 8 j Cnv. Cum. Prf £9p 

107pCape Inds. 8.4-:, Cum, cnv. Red. Pref..: 12 Ip .... 

97 Eure. Ferries 6.75^ Cv, Rd. Cum. Prf. 97p 

4lp Hanson Tet. 5.75-i Cnv. Cum. Red. Prf 4Sp 4 1 
9Sp ■5'Hunterprint eicvCnv.Cum. Red. Pri 1 99p. - 
90 ‘Kennedy Brookes Cnv. Un. Ln. ’02- 90 • . 

2Sfg 'Malaysia 104i^ Ln. 2009. 58,; 1 - ■« 

Mansfield Brewery 111;®, Deb. 2010... 101 J|, 

Nationwide Bldg. Soc. 12,'. T “ 30 6;86.. 100.. 4 . 1 , 


F.P. 

Nit 
F.P. 

F.P. 26 7 124p 

F.P. 12 8 • 101 . 

27'9 I 4512D’ 

F.P. 2 8 : 103p 
F.P. 22 7 : 106 ' 
90.705 £50 6.9 . 33._ 

F.P. 26.7,101-j 100 
F.P. — 100 .. 100 


94.895 

IOO 

-100 


; 100 


F.P. — ; 109^ 108 hj Oldham Met. Borough 12.4% Rd. 2022, 109 + 1 * 

F.P. .26 7 J25p 121p.'Port. & Sund. Ids", 2nd. Cum. Prf...i..: 125p 

F.P. 19:7. lOGp. 99p Runclt -.A.> 5.7Sj£ Cum, Cnv. Rd- Prt.... lOOp 

F.P. 12)7 ..lOl-.j- 100 Spaim Kingdom ofl 11 ^% Ln 2010 lOlij -I 4 

F.P. '■ - ; 101; 10ia Sund. * 3.Sh-lds.Vrtr.n.s%Rd.Db. '9S.9/ 10«; - 
F.P. — ■ 10ij lOjg West HanioshircWtr. II.3 V Rd.DD. '552? IOi-j -- 

F.P. 26/7 105 IOO Woolworth Si-^ Cnv. Uns. Ln. 2000 ... 103 -r I 
F.P. — • 10i; lOisYork wtr. ll.B- a Red. Deb. 1995;97.... : 10i? 




Yesterday 

On the week 


Rises 

Fa Us 

Sam# 

Rises 

Fells 

Same 

Bnuali Fundn 

87 

12 

9 

2as 

47 

108 

Corpns. Dam. and Foreign Bonds 

.32 

3 

43 

119 

11 

260 

Industrials . . 

213 

334 

920 

1.078 

1.936 

4.3ZZ 

Financial and Prop 

53 

122 

373 

357 

702 

1,711 

Otis 

18 

40 

63 

82 

216 

338 

Plantations 

0 

3 

15 

2 

29 

59 

IVlins3 

13 

7S 

90 

160 

270 

460 

Others 

46 

110 

90 

272 

495 

433 

Totals 

4E2 

699 

1,615 

2.455 

3,705 

7.691 


V-upcLn <ooi 
1993-US C»o (9,7) 

" an »«(tt. <25p) 36Z (9:7) 


lSSSf* Jtrp**"* Leisure BocZndDb 1989- 
1 SWA) 479^. uJa0CUi^OO4-uSl £3bi.°g 
lObecLn 1 990-95 £92)4 3 l* t^l7t ’ 

aoS?u? , *4so.‘ u,, *'‘ y lnwer » •*■’*(»« Da 

n f plofl E*«r»h*d SpcLn 1993 

iv. 


. ~ - 6(4PCl5tDb 1983-90 MS.'. 

J*/?*- 7i«>c1srOb 1089-9* 179 J, t|Tj 1 
Spjfth, ATi-ICin Breweries Upcn ,R 2 j 25 


7KPf (R1) 17 <SI7) 
lOUpcDb 199148 £94 ij (9)71 
Wetnev Mann Truman HhJgs fipcDb 1989- 
672 19/7). 7pcDb 1988-93 £7724 
£79 ( 4 - 10>ZP(Db 1900- 
!JJ| StpeLn £42':. BpcLn 1990- 


1995 £40 S^ocLn £63 

(_:oc3rdPf (£1* 46 (9/7) 

- — — 


V/mtOread 5 

jMP * i f V_ 52 . W 7). 7pC3rOPf (£11 Ml.; 
4«J )CD0 1999-2QC4 £54 tj 5b (9/7JL 7oe 
£77/4 BU. 7*40CDb 198B-94 

fro t (9191. B'.pCOo 1991-96 £89. 7Ult 
It.lMSjl p3‘: 19/71. 7 UpcLn 1S9S^ 
€7 *is T(4BCLn 1996-2000 


1990- 

Sue 


ACTIVE STOCKS 


Above sverjie activity was no;ad i.i the loH owing stocks yesterday. 
Day's 


General Electric reports 
flat second-quarter result 


GENERAL ELECTRIC, the big 
C.S. niduj-tnal group. has> 
reported a 2 per cent increa>e 
in second quarter net iitcuinc 
from S579m to SoDOm an dindt- 
catcd that the U.S. manufactur* 
mg sector continues tD be buf- 
feted from all directions. 

Revenues rose iJ per cent 
from $6,661)1) lo $6.84 bn and 
compared with $1.28 a year ago. 
earnings per share of $1.^0 
The sluggish second quarter 
performance compares with a 
5 per cent growth in first 
quarter net income and a 12 
per cent increase in calendar 
1PS4 when tiie i/rnup earned 

4-‘ -'Slvn . 


Six-month eanungs were ; 
Sl.lhn ($2.42 a share;, com- ; 
pared with Sl.Oflbn (S2.33 a I 
fliaret last time. Revenues i 
Mere $ 13.04 bn. against $l3.24bn. j 
Mr John Welch, chairman. , 
said: ‘Although the govern- ! 
nienfs 'llasii' report for the 1 
second quarter showed a sig- i 
miicanl increase in GXP, we ! 
sum- little evidence of this i 
growth outside of defence and ! 
some automotive-related mar- j 
kets.’ He noted that U.S. 
factor}' eniplojTtient has already 


RIGHTS OFFERS 

Issue 

price 

= 3 

5? 
c <= 

< — 

Latest 

Ronunc. 

date 

1985 


StOCK 

• f 2 +or 
: & ~ 

High 

LOW 

50 

F.P. 

16 8 

53 

50 

Ansbaehcr — 

.... si . . 

lr.0.40 

F.P. 

— 

361? : 

26 

: I Aran Energy sop.---. 

.. ' 26 ■ .. .. 

165 

Nil 

13.9 

15pm 1 

15pm Baker Perkins SOp. 

11pm . . . 

55 

Nil 

16 8 

4>;pm 

ipm 

->Bio-lsolatc& 

lp/n— >ft 


Slack 

piice 

change 

Slack 

price 

change 

Celtic Haven . . .. 

74*a 

+ * ! « 

Pentlar.d Inds 

745 

-10 

Falcon Resources . 

65 


Prudential 

640 

-13 

Freemans . .. . 

... 252 

+ 10 

Rant Ora 

253 

+ 13 

Im penal Group ... 

.. 1 « 

- 6 

Refuge 

230 

- 8 

Johnson Matthey . 

95 

+ 12 

TSL Thermal 

235 

-30 

Msi We ai Bank .... 

632 

- 13 

7a y lot Woodrow 

445 

+ 12 


lltt*7). lOi^cLu 
S^PSLn £46 
Whiteread Investment 174 

Young 4 JJpcRf 48 <10/7.1 


2000-05 £90 (S)7). 


COMMERCIAL, JNDUSTftlAt 


ELS Group SocLn 1986-91 £G8J 
East Midland Allied Pnesa 168 
Ellis Evcrard YUocOb 1987-92 £801 t9 
EUis Goldstein (Hldgs) bpcPf (SOp) 24 
<817* 

Elswicfc-Hopocr Bpepr 199Z-94 (£1) ISO 
Ehrs (Wimuledonr 423 (9/7* 

Empire Stores (Bradford) 6?PCDb 1985-90 
£86»i: 

English China Clays BltpcOb 1985-90 
US*. (10/7). 7/4PCDb ■ 1987-92 £81 
(10(7). 7pcLn 1998-2003 £65/}. 7tpcL n 
1993-98 £73 (9/7* 

.English Electric bpcDb 1980-83 £98 U- 
7pcDb 1986-91 £82 (10/7) 

Ericsson iL. M-i TelefonakOebolaset 8 
(SKr 50) S28U 28S» SKr 250 
European Ferries Group SpcPf (E.1> IIS 
7 8. 6.75pcPf i£1) iFp/ PAL- 12/8/85) 96. 
6.75PcPf <£1) (Nil Pd-l5>7ia5* Oija (B.'7) 
Evcred HldOS 3J5pcPf i£1) 4U| 
Excallour jewellery (5oi 8 
FKI Elediicals 7&cPf <£1> ISO. Z <10/7) 


Fisher (Albert) Group 7pcPf (£1) 217 ZD 
F Isons 6'rpcDb 1984-89 £8&>u>;0 J*». 
S .PtLn 2004-09 £5GE. 

Fobei International BpcLn 1988-93 £75 
1 9/ 7) - 

Folkes Group (5p* 28*1 
Ford International Capital Cerp . BpcLn 
1981-87 £10 II’ 3 
Fortiuun Mason 7pcPf (£1; 56 C5/7) 
Foscco i Mlnsep BUpcZndPf 117 9. lOpc 
Ln 1990-95 £115 

Foster (John) BpcLn 1988-92 £73'i (8/7) 
Futon Hldgs 215 25 (10/7) 


G— H 


G.R. (Hldgs) 10*;pc2iKfPf (£1) 109 (5/71 
uensrai Lwctnc 7(,ocLn 1987-92 £80 
7’.pcLn 1988-93 fc82.‘4 <10/7* 

■General Motors Com iST<> £51.85 (9/7). 

/*M>LLn 1987-92 . £79** (9)7) 

Gestctner Hiogs m z 5i 3 4 St 5. 

lUpCLn 1990-95 £94>i (1017) 
daw Group . MipcLa 1985-95 ISOp) 
3b«4*. 74pcLn 1985-95 (30pl 38*4® . 
Chrnwcd internattaaal ICDapcLa 1994-99 
jlss mi. o«Ci.n |9 o3-o3 l9o‘: 9 
Gnorne^ Photegraimie Prods (ilOaj 80 

Gooowin i, TOP) 15H 1*177) 

Urannuen i Hiogs vpcN ti.1 1 57j> 

GrawT MniLpoilun . SpcPr fill 42. 
JSkPCPT (£11 p2 3Hv / ; 4PCPf (£11:109 
CIO /I. lOpcLn 1991-99 £91 (j . . 

£«■: iS/7i. _»SiipcDb W67.-92 £834 

987-92 (2nd Seri 
190-95 CM <10.7) 


4^ 




HAT Gp BpcLn 190-95 £63 
Hall JEngnrg ^H^dgs)^5.ba»cPf 




AAH HUBS 69CPf (£1) 47). (9;7> 

A £.^agvaw £10011 ,,w7) - »-* 


ht_ J 983-94 *.~£75 r : 

AMEC 1SpcLn_ 1992 £110; 1u 2 , 4 


THURSDAY'S ACTIVE STOCKS 

Based on bargain* recorded in S£ Official List 


14S 

luo 
10 
ISO 
220 
310 
185 
250 
2S5 
77 
180 
370 . 
600 
AFI.B 


F.P. 

Nil 

F.P. 

F.P. 

F.P. 

F.P. 

100 

F.P. 

Nil 

Nil 

F.P. 

F.P. 

F.P. 

Nil 


£.8 


29.7 

9.8 

26.7 
23-B 
28.10 

6.8 
9.-8 


176 
2onr 
14 
245 
259 
242 
123 
293 


160 ■pBtue Arrow 160 


I pm -i-Cobra Emerald Mines - 

U *Eeobric Aft. — 

235 Emeu Lighting 

219 Engiisti China Clays- 

209 everod - 

99 

26S 


267 

20i8 


Hanson Trust 

London United SOp- — - 

! 22‘:pnv 12 : 2 pm Mills & Allen - 

-'ipm ^ipm New Cavendish 5p- 

- 1971s . 185 Sunlight Service lCip — 

: 447 1 582 TayJgr Woodrow 

: 690 ■ 643 Union Discount £l — 

5pm : 6pm v Woods id C pot. AS0.50. . 


ipm — 1 

15 

235 

225 

212 

io? ; -I 

265 -a 
1 7pm 
^ipni- . 
182 +2 
447 - iq 

675 . . 

5pm . 



No. o( 

Thura. 

Day’s 


No. of 

Thun. 

□ay's 

Slock 

changes close 

change 

Stock 

charges close 

change 

Ple&acy 

23 

132 

+ U 

Burnish Oil ... 

16 

SB 

+ 4 

Deber.hsms 

. :?i 

3S5 

+ 3 

Rank Org ... . 

10 

340 

+20 

Imperial Grp 

. »n 

170 

- 9 

BTR 

15 

336 

+10 

Thom EMt 

19 

321 

+ 14 

Granada 

15 

154 

-14 

A. &. Ports 

. 19 

295 

+ 30 

ICI 

15 

712 

- 7 

Racal Elects . 

17 

126 

+ 6 

Pari-ncld 

l« 

93 

- 7 

Allied Lyons . 

. IS 

220 

+ 8 

Pcyitfand Inds 

14 

755 

-20 


Albion < 20 p) 28b 9 30 
Alight Wi tan 7 WKDb 1985-90 £83 
9)7>. SpCPb 1987-94 Ulb \sm ' 
ansunden Hldgs 9«*pcPf i£ 1 ) 60 
A^bone «icpcW /£1» 107. 7pcLa 1994-99 

*j[M Textile Companies TOocLrr 1553 

Amber Day Hldgs 30>;pef»f- 1999-2002 
(£1i 92 (9/7) _ 

ArcMeezrie (Hidoi) (Sp) 44 am 
Arden Cobden Hotels <50p) 503 10 tOfn 
Argyf/ Group Warrants to up 175. 

‘rayll Stores 6 pcUi 1982-87 £89 (10J7>. 
S-iPCLD 1992-200/ £62 
Arjen Electrical 11 J.pcLo 1090 £75 
assoc British Eng I nearing BpcPf. {£)« 135 
Assoc British Foods 6 >:pcDb 1981-86 
£94 'j (5f7l. 7lepcOb 1988-95 £78. S!-n< 
Ln 1987-2007 (50p) 284. ThptLo 1987- 
2002 iSOpi 39 l- 6 
assoc Dunes Group - 9 * 4 PcPf (Sit 11 s 

Assoc Efeancal industries SLKDb 1088- 

1991 £80<< (10/7 


Hanson Tst 5.75pcPf < 

”571°"* t - rolile ‘< JJ "StspePT tCU’54i* 

H«s sa a7> ■ * 

Hay Robertson 5PCP( tLlj" 6 ( 1 :. /a 71 
M !Sl'£? n :«^ e ™ m,C M,a ®* 7»4P«bb S 1 988-95- 
a - J ' Son /Fapcistoa. 1987-92 


He|^.r Consumer Prods BpcLn 1885-95 
500 a ' eMQI « tOpeFf <ti» 

H £1 12^/7) Hltfw . f4bc)*rt)b 2000-05 
H ^7 , |“ f,nanc * lOBCLn 1990 £94). * . 
Hom^ Coundac Newspapers 

"BSJ'jtiBs.'ar “■ 


"'n 


W /^PCDb 19BB-S 


HKU*. 145 
41 *10.71. 


7)4PeDb 19B6-91 £83>u4 tef 


HSSaS' es *. H . , i < if a .i to. 


£i«-m^S Bed 


inds OlfocLri 2003-88 


IS 

!-« ifJSr 93 

9S7 


I— J— K 


r.vSiM' \ 

EXT* WE&Psl* /A 


Audio Fidelity (TOP) » H/7) 
Aurora SpcFt (10p> 7" 


! Renunciation data usually last day tor dealing trea o! stamp duty. 6 Figures 
! based on prospeeTus estlmatca. g Aasumod dividend and yield, u Forecast 
! dividend cover based on previous year's tamings, p Panes unless otherwise 
(Inclined bv 220.000 jobs in 19S5 indicated. “« Icsuad by tondgr. fl OBared holdert ot ordinary sharaa as a 

-inrf inrfinatir>n«s are lhat manu- i “ rishu." ••issued by way of capiutisaiien. 5S flaimroduegd. « Issued 

and moicanons are mat manu - H wilh rMrga^^an merger or takeover. ■ Allotment Icitcra Qr 

tactnrinq unompiojment will l fully paid. IS Introduction. * unlisted Securities Market- § Placing price. 


31 t : ; 

Automated Security iHMss) 5ecPt i£n 
104 5 I10.-7I. BpcLn 1000-95 £252 tgi7i 
*■ - Products 3-SocPf <fiW 39 


5-DAY ACTIVE STOCKS 

Based on bargains over (ho iivc-day period ending Thursday. 


Automatfvo 

18171 

Avon Rubber 4 -SpcPf i£1) 57 
Ayrahlro Mete) PndiKH 41 (8i7) 


Stcck 

ICI 

Tliorn EMI 
Pentiand Inds 
Barclays . . 
Plcssey 

Looica .. . 


No of 


122 

116 

104 

96 

94 



Last 

Change 



Last 

Change 

Thura. 

on 


No. of 

Thura. 

on 

i Ltoae- 

week 

Stock 

changes 

close 

weak 

712 

-37 

Racal Elects 

33 

1J0 

+ 8 


— 23 

BAT Inds ... 

E2 

203 

-22 

755 

-115 

BTR 

£2 

+16 

-14 

'103 

+ S 

Midland Bank 

79 

33 5 

+ 7 

*32 

■v 3 

STC 

79 

104 

- 6 

156 

-27 

Gla'ra . . 

1R 

CIJ’, 

- ’« 



— 





B.A.T. Industries Fltg Rate Cap Nts 1986- 
1990 £101 h 

BICC G’lKDb 1981-86 £95 <4. 7 M Db 
1385-90 £85 1 10/7) 7’.pcDb 1890-95 
(73V8 

BLMC bDCUi 1998-2003 192. 7>ipc£e 
1987-92 £75*. aeeLP 1998-2003. ££5 
7UocLn 1982-87 £87 ^*2 


see Grow 4J5pcPf (£iv 53 . 2JpCn2dPf 

l£1) S3 5 riOifl S.' 


«... SJpcZodPf (£11 Mi™. 

?pc Tonnage Ob_l?ffJ»Sij__ilO/72^flpe 


ronruo- do 1990 so mm. _*t«;PC 
Tonnaoc Db 1M2 £101 (9.7). ISWwffo 




Im 


£56 J. S 

^ sii 4 ci 

, gp 1 * 

1 l«Ob 1096-2OM 


isotrtn Now 






V. 

? X" 

: \\ 






iaot, wif 


.acqmar 
» moons 

(S/7'1 “nwm' iirod^bf <ei) 


Jones Shipinan J-IB-S -- v • x r 

jqnr-i 5SSj3 n AzgS?l *2- Sr. 


2012-17 £11 Dfi . .... 

BPS indunreto 10'mDb 1994-89 
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STOCK EXCHANGE DEALINGS 


Details of business -dona i&own balm* Java bun titan with consent tram 
(Mt Stock _£kcIi« 0 b« Official list, and should not ha reproduced 

whthaut penAoiioii- ‘ 

Details Palate to those securities not included in the FT Share Information 
Services. 

Unless otherwise Indicated, danomi nation* are 2Sp and prices are hi pence. 
The prices are those at which the. business was dons Jn the 24 horns up n> 
3.30 pro -on Thursday and .settled through the Stock Exchange Talisman system; 


they ara not In order of execution but in ascending order which denotes the 
day's highest and lowest dealing prices. 

For those securities In which no business was recorded In Thursday's 
Official List, the' latest recorded business in the four previous days Is given 
with the relevant- date. 

! Bargains at special prices. ® Bargains done the previous day. A Bargains 
done with non -mam bar or executed in overseas markets. 


•#m*r 


Bhscur 


L^if/oun dries Lreors SocPi «C1> ezirt 


fcaing Uohrn A eon- 

*W .®*L "" 

Lees {John J.i OTop> 114 (10:73 

Bt **71 
Ultun Intel 0. 

LoadMi.Nrthrn Ore S.dpcPfp ttli 62fe 3'x 
LenAm ■ Pro* Potter Grp, a ijjjcfin. 19tft-9i 

Lonrho rijolitOP 13 06 -tit £10. See nd 
I2 ^^ Db 19 * 5 - s ‘ r 

Lowe (Robert H I 6'rpcTsipf 57 <10 71 
Lucas Inds 6ljpciww rtti 30. .7VoeLn 
19BS-U fr £U (10/7). KHtfCLn, 1992-97 

Lvno tyaa.gi. 4 <if7) 

MX Eire Grp 7’ipcLn 1906-91 £M3Ut 


&?: '&?Bfd (10p» 10 


M 

M (Alpine (Alfrsdj 9ePf tE.il no (10>71 
fctacarthyx ^ PharamaCtukats -ShPtBPf (Cl) 

McCarthy Stone 7'pcLn 199-04 £108 9 10 

MeKechirie Bras T OpcLn 1994-99 (6 22 Ip) 

Macoherean iDaiieMr Grp TuncLn 1969- 
. 1094 £70 

Mepnet South r+xxl.fi. 28 ncPf (£1> 72 Ij 

Minfiewu Bronx* Hides B'apePf. tfil") 6l' 
Minor .Natl ifl'xncPf-tfil) 83 »S.7 j 
M aple (Hides lOhBCLn 1999-2002 ' £87 
MaoPIn Webb. Hides CacPr. »£i> 48 ■- 
(107). -9>iPCZj)dPf- (£11 44b 1107) 
Marks Spencer 7pePf C£1J' SOb >5 7) 
Marler 8'iPCPt «J? S3. lUkpcDb 2009 
£105 

Marshalls Halifax lOecPI (£1) A 10b (10.71 
Mir Hassell 6pcPt i£U 31-IB7V 
Msvnsrds 4_2ncPf f£1J 84 J10.7): 

Menzits (John) 9pcPf U-H 109 
Metal Box 4.9prPr t£II Cl flA7), lO'y* 
Ln 1902-07 £94b S •9CT) 

Mlchclln Tvre ObocDU 1002-07 .£B7 (97) 
Micro Be* System* BpcLn -1097 £6B (107) 
MMro Scope -New' noet if mh i00h»O 
MHIfteftft- Inss 7ac« -tfU 89 (87) 

Minty 240 110,71 ' 

MtKhril Cotts T SpcLn 1990-95 £104 
r107) 

Monsanto 6hscLn 1002-97 C644- 5 pc 

Ln 10B4-U £03'; (87) 

More O'Ferrall lOucindPf (£1) 08 (5.7) 
Moss am.r20p) 440 - 
Mnt Charlotte Imrt SijpcLn T9 95-2060 
£340 

N-O— P 

NSS NawMiants oechr -.(£.11 109 (07). 
-IODCLo 1090- 2000 £136 (571. 

Newman inds; lODCPf-(£« oo (io>7). 

• -lObpcLn 1990-90 £7S'j -110.7) 

News Intnl 7oc1stPf- SB <9:71. Bnc2nd 
Pf i£1j 65 b 6 (9v'7). 7'spcOb, 1985-90 

. £05 

Noble Lund <10pv- 19- |107> 

Non-res SpcPI l£t) 60 19;7>. ISbPCDb 
- 1990-05 £117 (97). 

Normans Grp SltptLn 109-04 £115. ISpc 
Ln 1988-91 £430.(5.71 - 

B ank Data 9 INKr 20) £29 (57) 
ortfa Midland Con |10p) 24- (9/7) - 
Nrthrn EnB Inds SpcPI (£11 32 (9/7). 
5.375ecPf (£81 <107). 7pctn 2000- 
ZOOS £62J <9 -7). Bbpctn 1988-93 £82. 
OpCLn 1990-09 £81 (9/7) - ... 

Oklacre HldOf (20pi Bit • ■ . .* ■ 

Oldham Batteries 7hPcDb 1983-90 £68 »i»; 
b* (1071 

Owen Owen 7 pci it Mi 1988-93 £76 ClDTl. 

7L.0CLn 1BB8-93 £73 b 4b (5(7). Spc 
, Ln 1086-91 £210® ■ ^ 

Parker KooU 193 ■ • 

Parkland Textile (Hides) 1 09 (9.7) 
Parrish U. T.) 293 300 18/7) 
fateriofl z oc books TbPcPf (£1) 80 (9,7). 

lOpePr (£1) 1180 ’ . . , 

PivIMon Leisure Hhte flOn) 39 
Pei run SbocLn .1988-93 £84. 6VeeLn 
1988-03 £71. BpcLn 7 081.93 £80. B'.PC 
Ln - 1988-93 £77(r (0.7 1. .. lObeCLn 
2001-05 £90 h. - l«>zPCL» . 1993-96 

•t»9i*®. lObocPtlvCnvUl » PO 3-98 £100 
Pnler-Hittersley 7pcLn- 1980-04 £71 

B&Battfih'flr''*"”' 

Pltterd Grp ObncPf (£11 1_00 b (57) 
Ples*-y 7bpcDb 


192-07 £73 b 4b- 

Portals Hides Obpctn 1094-2000 £134 S 
Portsmouth Sander lend News 1Q-5pc2ndPf 

Powell < Dir£vn 1 4J4«PrcS0p> 20 (817). 8Lipc 
Dto 11984-89 -£881* Tht At (107) 
Pressac Hides 10 Ape Pf (El) 94 (10.7) 

* ■ • • Q— R -4 ' 

ttEA Hid os IShDcLn 1087.00 £94. 12 DC 

-fsa. ssustHi/aASi'*' 

♦UnkHovIe McDcwosll 8 pcAP* -(£1) 51*. 
6PCBPT (£1)- 50dL _ OAOCLn. 1913uB8 

caswP. 8-bpcLa tees-BB -mu®. 

T’-PcLn '1961-88 £95Sr (917). BhucLn 
1990-94 £83'- u»t J*l (1017). Bbpc 
Ln 1991-95 £B5b * 

® 8 (F. 5.1 l.nd 43 . - _ . 

k to'.pcpf (Eii 75 nttorn 

it Intel BVpcLn 1988-93 £80 

Rrckltt and Colman'5pcP( (£1) 44. Bhpc 
Db 19B5-9D fi*Zb • ^ 

RedUnd 7»»cDb- 1.' 900-05 .-£7 9*ut « 
(10/7) . ’ 

Redland Finance (Br). oyts t» Mb Tar Ord 
Of Redland £163 * - - . , 

Reed (Austin) Group 160 , 

Reed Decorative Products: 4pc1ttDb £33 
(oil ' _ . 

R-r«(» intnl 4bpCPf OS1.I 3*b (W7>. 5>:DC 
Pf ffitl 48 (0/7). , 7bpcDb 1990-95 
£71'; Ob (10/7). SbocLn £4 2b r.10|7J. 
7ocLn 1087-92 C77b <9/7). 7bPCLn 
. CS9'< <10»7). Do 1096-2001 £74. 

1 0ocln 2004-09 £S3t 60 t U 
Reed PuMhhlno HWos S'speDb 1983-88 
£801- (817). 5i-0CDb 1983-88 £B8 
(10'7). BpcDh. 1992-98 £8 Hr .2 (817). 
4bpcLn 2004-09 £41. 9p<U 1999- 
2004 £83 

Kanold 7^0C2rtdDb 1092-97 £701* Bpc 
IstDb 1991-96 £78 (8/7) ' 

Bnnnore 13ptPf (£11 1188 20* 

Robertson Foods 5.5 dcP( (£1) £4 (10(7). 

. lObPcDb 1992.97 £93 

Rbbertspo (TboiBaa) -and: ion JpcPf <£1) 

• 175 (10/7T ' 

RocVware Groun 7.7ac2ndP * (£1) 187 
(917). 7orlstDb 1988-93 £77b *• (9/7). 
■ ocLn 1995-99 £70 (XV7) ^ - 
Btooner 11 bocPf (£1) 131 .((0/7) 

Rotor k 9I.-DCPT (£1) 108F- * . ■ 
rtowntrae Mackintosh Wts to sub ftor Ord 
£288 (10/7). 6eeTnR( (S1) 52 (10/7). 

' TpcSodPf Id), 82 (10») 

Ruohv Po-tland Cement 5ocLn 1998-98 
£62 7bJ»cLP 199 3- HI £72 (10/7) - 

*TC Dhiribirtors 7pcOh l 989-94 £73^* 
«-t (T0f7). B'iPCDb- 4990-98. £821. 
(9,T> 

CTC Intnl Comouters '.OklteDb 1981-88 
£03 11017) ) 

Siatr/il . and Saattbl fiocLn 2015 £117 
. 1917) 

Sslnsbury tJ.) CbrOstDh 19P8-93 £7Bb 
80 i*T). 7'.oelstDb 1987-92 £83b. 

. BpcLn £671; 4917) 

Sihresen (Chrbtiln) 1160. New (fp) 
117 8 9 20 1/ '5.60CPT (£11 7H-B 
Savoy Hotel ipclstDh £29 (8 7) 

<£1> so ' 

Seen hrjos 7oeAPf (£T) 59. T2bPCPi 
(£1) 99 

Selincourt 9'iPCLn 1983-88 £9S (9/7) 
Sevifca . LTpcOb Upl-98 ■' £96'u= «jS 

5td raw- Group 7bJcLn.2003-08.fi62 (8/7) 
Simon Eno 9bpcDb 1992-07 £82 Is* 

Sirdar TbpcPf ffilJ 58 (817) 

GOO Group ai-ocLn 1917-92 £83 (10/7) 
Slings by (H. £.) 138 40 S . 
jbnlifi and N«phaw Awed Cm SbpePP 
(£l)4S 6*i . . 

Bmltfi (W. H.l and *8on (Hldgs) 8 f 1 OP) 
41 017). 8KDb 1987-92 £85 (3/7). 
IbutLii £40b- 

Smiths Industries 7bPCtH> 1983-88 £91 If 
(8(7). HUpcOb 1093-2000 1100b 
fiperiti 1C. A.) (Special Aoaticy) (50 p) 
260 fOIT) • 

Soillers 7 '.pc DO 1984-60 £8Bi/|*;6 
Sponu Hldgs ISp) 16 7 
Stas 'Furniture HTdba'IOocPf (£11.101 
Ravelev IndTbpeLn 1086.91 £80. 7b pc 
Ln 1988193 £7S flO*?) 


her* Hide* OpCLn 1090-95 £79 

8>«pcDb 108S-00 £80U MI 

Starting Indostrlei 5'roclatPf (£1) 40t 

StDddartMHWo*) J4pcPf (fil) 35. 10 pc 

Pf (£w • 13 (917) 

'Scone intnl t20p; 74Z 
Stooefill -Hldos IDbDcPf (£1) 98 
■ atormoard tfop) 20 2*u 
bdar ObscLn 1995-2000 £205 (8/7) 
Swan (John) and sons .140 (5/7) 

Svrire (John) and Sow 6 Ape Pi (£i> 78b 

S Woods Ebb (So) 13 7>wcPf (£1) 


71 Grp 5-apcLik 1980-04 £55 - 10.7) 

7.7«cLn- 1989-94 £72 ■; 3 b 
Talbot Motor SbPcOb 1 0B4-B9 £80 'i 

1617) 

Tarmac S:;0CPf (&1> 65 OOi7) 

Tarry IE- W.) 240 <9/7) 

Tit a and Lyle S'-pcM (£i) 37b (917). 
5>rocDb 19eti-8S COB. 7UpcDb 1089-94 
7Bb b (9 7). B-'.pcLn 1985-90 £78**0- 

• 1 iUs^s irsi-zQ* 6 '* ts - 7j - ”•* 

Taylor Woodrow 7-UPcLn 1907-00 £83 
Taealemit BUocOb 1 085-90 SBV 
Tamraco lOscLn 1901-95 £174 
Thomson Dry 4.72£CP( (£1) 57 8. 


5 JUtKPf Utf) 73. Si^TocPf 67. 3pcDb 
(Sl'TJ- 7l4PcLn 1987-02 £70b 
Thorn EMI 5ocLn 2004-00 £47b (9/7). 
7j»pcLn 1989-92 £81 (10.7). 75.DCL0 
2004-09 69'sb. Bboctn 1989-94 £831* 
4l« (9/7) 

Thvtsen Ap (DM 10) 595 rg/7) 

Tilling (Tboinaa) 4J5ocPf (£1) s4>i*. 
a.26ocPf <£1) 03b 4b. BpcDb 1985-90 
£89» BbPCLn l 989-94 £83 
Tomkins |F. KJ 9UpcLn 1994 ISO 2 
-<1 0,"7) 

Toon I Grp 5scPf (£1) 42 <5l7). 71aPcDb 
.VMS-90 £83 A.. 7>aPCLn 1489-94 £72'= 

TourtMj MOP) 85 (8,.'7). A (10p) 64 

Trafafoar Mouse 7PcDb (£1) 55); (8.7). 
AocLn 1994-99 £75«. 9bPcLn 2000- 
OS £86 7 0417). TO'tPcLn 2001-06 

£90 

Transport Dewnment Grp 4 2ntPf (£1 ) 48 
7 ref orest 5»k printers 6pcPf (£1) 45 
1937) ' 

Triehis 20ncPf 37b 
Trinity Int Hides i3Dp) 242 
Trust house Forte 625pcDb 1084-89 
£84 ij. T0.5ocDb 1991-96 £97 (8.7). 

.4-lpcLn 199S-200D 63': 

Turner, Newell lO.IPcDb 1990-95 £87ta 
(10,7). 1 1 l .pcOf> 1995-2000 99® 

Turriff Core 6bpcLn 1983-88 £84 b (87) 


SlgDb 


Unlnte SpcPI (£1) 52b (87). 

1963-68 £B4n=». SpcLn 1991-96 £60 ‘4 
IWWw 5pcPf (fil) 42 (10 71. 7PCPf 
1*11 54b (87V. BpcPr at) 64£ (8.7). 
20pcPf 39 <B7). 63ipcDb 1985-88 95. 
5bpcLn . 1991-2006 £53 b. 7-'4PCUi 

1491-2006 71 U b 

union Int 6pePf <£7) 4»- 6. 7pcPf (£1) 
53. lOpcPf (£1) 72b 
Union Sleol Coro <R0.50) 35 
Unftad- BI scums (Hldgs'i Wtts (a sub 56 8> 
SbpcLn 2003-08 £50 (9/7) 

United Gas Inds 9pcLn 1983-88 £98 

Vantsoa Vlvella 4.9pcPr (£11 SB (0-7) 
Vickers SncPf (£1) 40 <5.'7>. SncPr (£1) 
61b (10/7) 

Victoria Carnet Hides 39 

W—Y— Z 

WaddlPOton (John) BocPf (£1) 62 (9.7) 
Walker. SUB Hldgs iSp) 31 (9/7) 

Wa/keT (Thomas) i5p) 15b® 

Watson (R. Kelvin) ID.SpcPf (£1) 09 
(Jih7) 

Waverlev Cameron 120 2 (10.7) 

Weir Grp lOpcPf TCI) 109 <10.7} 

West ' Bromwich Spring U.SocPf (£1) 65 
6 (67) 

Westland 7*pc0b 1987-92 £B5)« 6. 

- 1 2(*DcDb 2008 CIOS'* <10/77 
Westwood Dawes B <12 bo) 34 (9 71 
Whenpr 7bocDb 3 988-93 £7 7b (5 7) 

W hitting ham iwilham) (Hldgs) SpcLn 
1992-97 £6 9b '(917) 

win lair*- Hides -lObPtPf Id) 114b 5 8 
(9/7) 

wire. Plastic Prods (10P) 128: 
WolM/tev-Hughce lOncDb 1990-95 C89b 

WdM (Arthur). 7bPcPf (£1) 46* (5 7) 
V^mlhoim ^Jonas). Sons 9bPCLn 1989-94 

Woolwortn Hldgs liutcLn -1987-89 £106 
It b. 81,-SKLa 2000 £I0T 2 li b 3 b 

York Trailer Hides lOpcPf. fcCD 128 
(10/7) 

YorMhlrv 7 Chemicals 12>ipcLn 1987-92 

FINANCIAL TRUSTS 

Akroyd, , Smlthcrs 298 (BIT). Ord 330 
BkHUe^GlBord Tech nigv Wtts to sub 34 

ten 25 e^pc 

Bf (£1) 561} (97) 

Dally Ma/i and Gen Tst (50p) £1 1 b- 5pcPf 

Esptora/Wri ~<Sc) 75 _ 

T and C- Enterprise Tst Wti to aeb ID 

Flrrt'TJatl.onel. Finance 9 b gel n 1.992 .(91 U 


First ^N^onal SeCurltl 


GWh^Sv'll. 


Idea) 1 ZbocLn 


49 pc 2007 £93 «7) 


Ln 198 
£103'* 3, 

Miwrav Ventures Wts to wh 40. 10A5PC 
Cb 1901-96 £94 „ . 

Rothschild <J.J Hld9» Wts id Jj® J3 14 S 
Stock Cvchanoe 7'«pcDb IMM5 £7 7b 
Van Diemen's Lend A 72 (9.7) 


INSURANCE 


(5p) 226. New ord So 


Bradstock Group »5n) 170 2 3 
Commercial Union Assuranu SncPf 1989- 
2009 <£1) 45 (9.7) 

General Act Fire and Life Ass 7iy>cLn 
19*7-92 £80 >«. 7bPcLn 1992-97 £75 b 
■ fig 7) 

Guardian Royal Eadieita* As« Tn«»r (£1) 
TSb C5,7). . 7 dcLd 1988-91 £81 b 
Pyarr ASS fine (tree of Inc tax) Pi <£l> 

%gi- 

standerd Lila Am fipcPero £42:- ,g 71 
Sun Alliance and London Ins 6bocLn 
1980-85 £97 

INVESTMENT TRUSTS 

Alliance Trust 4 Use £38. 7 (97). SbhcDb 
1980-85 £102 (10T) 

Anglo-American Securities 4pcDb 1985 
CIQIb (5 7) 

Atu»t Special Situation Tst wts to sub 1 8A 
Atlantic Assets Tsr SpcPf (£1) 40 2b 5 
(5 7) •• 

Ba lliie Gifford Japan Tst wts to sub 170 
Balllle Gifford N'npon Units 49 
C S.C. Inv Tst 156 

Charter Tst end Asency 5pcPf £35: <9/71 
Derby Tst Cap (1 Op) (ex entltl to wts) 1 00 
(10r7). Wte to sub for Cep 32 (10/7) 
Drivtnn Premier ln» Tst 3-SpcPf £4 3b. 
SncPf £43b 

D-'rrdve and London Inv SPCPI £40 <971 
Edinhuran Ameriron Assets T« 4bPcPf 
£3*l<:. 40 SdC.(S 7) 

Edinburgh Financial wts to sub 11b 

Edinburgh Inv. Tst S.8BPCPI £45. 6UpcDb 
1 P*4-8R £95'-; »|fci 
E-w-llsh National |n« Tst iXI) 138 (107). 
OM 79 (107). 9*-;ocDb 1991-96 £84 
007) 

F and C Parlfle Im Tst wrs to sub 78 9 
Flrrj Sronish American Tst 3bPCPf £43 

pS> 7 in*estmmt Ih'-ecPb 199i-96 £91 
Fledorllne Japan Inv wts M sub 13b 4 

Fh-mlng Far Eastern Inv Tst 5»cPf <£T) 
42*1. 4pcDb 1 976-86 £92 
F1~nlno Japanese lew Tst 4bncDb 1985- 

Flemlim Merrintll* Inv Tst 5pePf C£1) 

43'- (87), *l«xDb £32 twn 

Pnreton ano Cnl Inv Txt 5pr»l «C1) 4V. 
<97). 4linrDb 1982-87 £8SV 7 pcLq 
1088-73 £76 

G.T. Japan Inv TW SbocLn 1987 £405 
o Sw, . Storkh Inv T« 5 bocPf (£1) 45b 
G-man Smaller Co'S Inv Tst wts to sub 

Glasgow stockholders T« BocKfCil 61b 
Gloho Inv Tst llbrcLn 1990-9* £F0R 
rtrrenfrlar In- wts ro -'-b 1l« ’** *97’ 
Group Investors SpcOO 1988-91 £72 

wro ^Philip) Inv Tst SUocPf '£1)^45 
in vestmen t Tst V-f Guernsey f^Opl s . 5® 
InuMtert Canltal Tst 7U0CDb 1902-97 

J»S* General Inv Tst 5bPcPl 'CD 47b 
(07) 


BANK RETURN 



BANKING 

DEPARTMENT- 

Wednesday 

July ID 1985 

Increase {+) or 

dieren* i— » 
for weak 

JJAftlUTlM .-. 

C«p|taL- 

. 

14,593, D00 

£ 

— 871,358,077 

+ 74,778,856 

— SB 848,798 

B*nkor* OapOBltB.-. - — 

Raaorva and pthar AcoounU-. 

891.540,060 

1,458,704,871 


7,996,871,211 

— 254^22.013 

A8SKTS • • -• 


— 92,176,105 

— 171.580.663 

+ 18,853 839 

— - 5,918,584 

_ 6,508 

Advanc* 8t oUwr Accounts,. .^. 

Pram I bm Equlpmont * otnar S*cx.. 
N®tu 

Coin 

560,004,551 

6,897,661,100 

8,881,093 

859,589 

-. ... • • 

7^95^71.811 

— 254,828,013 

ISSUE DEPARTMENT 


LIABILITIES -J 

NotM In circulation 

HotM In Banking Dapmrtniairt-—. — 

fi. 

18,861,178,007 
8,881 093 

£ 

+ 23,912.584 

— 5.912.684 

ASSETS ■ • 

aovamment Oapt ' . 

Othar Covkrnmentfiaourttlfts... — . 
Othaf SaourltHw 

' 18,870,000,000 

4- 20,000,000 

11,015,100 

8,719,800,410 

7 9.850,184,490 

+ B5.872.SB9 

— ' 35.672,599 

' ' 1. t 

18,870.000.000 

♦ 80,000,000 

■■■ ‘ ■ '•. -- ' •. 




Lake View- Inv Tst SpcDb 1985-00 *.79 be 
-i l (5.7) 

Law Dutrnture Corn 4 b DC Db £34 19,7) 
London Tst wls to sub 46 7 
Martin Currie PariBe Tst wts to sub 25 
Murray Growth Tst 4\pcpr <C1) 41 07 
Murray Inc Tjt SpcPf (£1) 40b Ift" 
6ocDb 1983-68 £87 

Murray International Tst 4b»cPf (£1) 364* 
(57>..5bPCDb 19BI-B6 £94-1- W.7) 

New court Tax 7liocDb 1086-91 £82 Ui 
MO-7) 

New Darten Oil Trust Wrots tg sub 
<9/7) 

New Tokva Inv Tst Wrtnx to son 98 100 
*8l7» 

Pacifcc Assets Trust (SOp) ipitvpd' 77 
Plantation Tst 7‘jocLn 2000 £91 (8/7) 
R-ents and issues Inr Tsl Inc 47. 7i^cP( 
<£) 1 76 

Rwrr Plate Gen Inv e« Wts to sub tor D<d 
75 

Rotnnev Tst SpcPI £42. a'.ocLn 1973-08 
£205 15 

Db <1062 or after i £27 (1017). SncPf 

Scottish Northern Inv Tst 4'<pcPr £42. SdC 
Db "1962 or alien £27 <101851. 4«cDb 
•1985 or after • £35 «0/7' 

Sh.res Inv Tst New rS0n< 198 9. Wts to 
sub 31 2. 1 1peLn 2003-04 £1120 

Stockholders Inv Tst SecPf £48 t&T>. 
4'lO<Pf £37 <9:71 

TR Cttv of London Tst Pfd <20 PC Non-Com? 
i£1> 160 <917). BoelstPf £5CH- i9/7> __ 
25 Industrial Gen Tit 4<-.pcDb £33 >9177 
TR Padec basin Inv Tst Wts to sub 328. 
4i;ocOb £31 : (9/7) 

TR Property Inv Tst 4bpcPf £38 <8/7> 

TR Technology Inv Tit SncPf (£1) 43b 
i9/7i 

R Trustees Con 4'jocPf £37 
Temcle Bsr Inv Tat 7 dcM i£ 1) Bob rJ07) 
Uirftcd States D-b Con 4.6pcPf £54b S 
Vantage Secs ClOoi SO'-: So: I9f7« 

Wltan Invest 8 PC Da 1996-90 £77 (S.T) 


UNIT TRUSTS 

M and G American Smeller Cos Fnd Inc 

So i8/77 

M and Intnl Inc Fnd Inc 49 <&7) 

MINES— MISCELLANEOUS 

Blslcnl Tin ilOpi 14 i- 
Botiwana RST «Pu2l 10 
Consd Gold Fields 6'apcLn 10S7-92 C74\: 
•S 5 <8.71- 7'*ocLn 1902-2004 £70<j. 
8'aSCLn 1988-93 £82'a 
De Beers Consd aodcPI rR5i ran (Con 
153) £4 ij:g. 8pc2 no Pf (R1| 10: (8/7) 

El Oro Mng Eptn mop) 156 

Minerals Resources Cpn (SD 1.40) 628 S 

North KalBuril Ootn to sub for 1 share 26 
RIO Tlmo-Zinc ACCUID9 537 8 40 3 (10/71. 
3.SDCBP1 i£V> (Bn (Con 47) 40. 6/LDCLn 
1985-30 £8flb 

MINES— SOUTH AFRICAN 

Beatrix npv 320 
last Daggafonieln Oots to sob 168 '5 7) 
General Mining Union Cpn 8.5ocP< (HOAO) 
£10 >517 1 

New Central Witwztarsrand Areas GtQ^Ol 
,575 -9/7) 

Western Deep Lrrals Ootn to sub £14 
(5/7) 

OIL 

British Petroleum 9oc2ndPf (£1l 77 b 8 
Burmah DU 7'«PcPf t£1) E3b 4. BocPf 
(fit ■ 70':. 7'aDCln 1981-86 £95 
ELF UK i2>«peLn 1991 tAeg> £105<>: is: 
«9/7i 

Great Western Resources Inc nev 1 SO 
New Court Ni rural Resonrces Wts to sub 
7 *8/7) 

Shell Trspt Trading 5'aoclRPf «Cum> (fill 
47 >- v1DJ7). 7pc2pdPnCum) v£1> 60 1 

PROPERTY 

AlHanca Prop Hides 9bpcDb 1992-97 
find >- <10/7i 

Allied London lOpcPf t£H 115b 0071 

London 6J.PC1UDB 1986-R9 

Argyle ’ m*i 10'xpcDb 1992-97 £90 <10,71. 

lapcDb 1933-ud x.184 
Arnoaie Prop Tst t-MKLn 1984-89 £82b 
<— / 7) 

Atlantic Metropolitan (UKi 12pcLn 1991- 
1997 £112 >517) 

Bamptoo Prop Grp 6'apcistDb 19B3-86 
£04 ifi/7' 

■Ikon "Percy) AccumShs 211 (9/7) 

B radioes Prop Tst la'aecPf Cfill lyob 
110/7) 

British Land IZPCLn 2082 £437 <817/ 
Brtxton Estate 6pc1stDb 1995-2080 £88 
Capful Counties 6gpclafDb 1995-2000 

Centrovlndal Estates 6>«pcLn 1988-93 £74 
Chariwood^ AlHance Hides 7bPCLn (50 p) 

c |jman <£. AI*CJ Invs fibocISlDb 1986-91 

E 2fi , i*' 1 , Pr00 Cpn SbpelltDb 1997-2002 
£90i, >a M/7) 

Estates Gen rnvs 4.9pcPf gSOoi 2* (9/7) 

Five Oaks Invs 7pc2ndPi t£7lj 42 <9/71 
Green Prop New il£0.25) ICO-85 l ID/71 
hfammeraon Prop Dev Coro 435 
Haslemero Estates 9pcLn 2001-06 £119. 
SbDCLn 90-98 £187 8b 9 
Ken nines Estates SbocPf t£ii 44 

^Jsrssn fstwv 

2# 1 bKLn*" 32-97 i 96 - 20 ^ 

L S n b a ^-fl un £? 4 ^ , i B “ ' ro,, 6UDClIt 

London Shoo prop Tst 3.85pcPf ttll 40! 

MEFC di-pePi (££1l 38b (517). Bbocllt 
Db 97-2002 £91':. SpcLn 2000-05 

Marlboroaoh Proo.lOpcLn 08-02 £141® 
Municipal Prop i50p] £20 110/7) 

Pexchrv Prop Carp SbPCIstDb 83-88 £87 
19(7) 

Peel 170pcPf (5 Dp) 56'; <9/7) 

Property Sec Inv Tst BocPf t£1) 90: 

Reals Prop BLocLn 1997 £76^ 7 >1D7) 
Samuel Prop 7'xoclstDb B5-20fl0 £72'i.t 

tSJ-W 

(10/71. 


Prop BpcLn 97-99 C73S: b* 

Troftord Park Estates OocIstDb 01-96 
£83 1 ■ iei '« l 11 0/7) 

UK Prop 8bDcLfl 2000-05 £75® 

Wires City London Prop 110 (TO/7) 
Webb UJ BpcDb 85-90 £86 (517) 

PLANTATIONS 

A no lo 'Indonesia n .Coro • bocPf (£1) 238® 
_Fltg. Rate 85-88 £90 1 r® 

Beradln (5o) 47 
Dunlop 6pcPf (£1 > 54 


GbucDb 96-90 Me?? 0 !?: 7 ®: 


Guthrie Coro 9J.DcLn 92-97 £78: 

Inch Kenneth Kalang Rubber (1 Op) £6b 
Jftra Rubber (10p> 52 
Kllllngball nOp) £l2b (10>7) 

McLeod Russel 4JocPf (£1) 45b®. 7 PC 

Ln S6-91 £75 
Padang Sena no nopi 83 
Plantation General Inv 9ocLn 1999 £1 07: 

Rembla Rubber (5t>) 97 

Scnnah Rubber (£1) S12b <0171 

Singapore Para Rubber (5 pj 61 (817) 

RAILWAYS 

New Brunswick 4oeOb £33 C1B>7) 

Ontario QuulteC SpcDb £34.0 0/71 
St Lawrence Ottawa 4 pc 1st £29 (9/71 

SHIPPING 

Gralg A NY (£1) 580 (8/7) 

Lyre fibpcPf (£1) 28 (5/7> 

P 6 and o SixPf £44 b. 6-SpcPf (fi£l) 185 

S'hampton IOW Steam (SOp) 213 (9/7) 
UTILITIES 

Barton Transport (IBOp) 135 (5/7) 
Felixstowe Dock Railway 6bpc0b 85-87 
£90 b 

Manchester Ship Canal SocPI (£1) 61®. 
AnclstDh £27 IBJ7). 3bPCOb £Z» 
lS/7l 

Mersey Docks Harbour 35. 

89 £70®. '• 

110(7) 

Milford Docks 3bpcDb £28 

WATERWORKS 

Brdtpl 4.90C C49X (9/7). 3 JpCPf £34 X 

(9,7). 4pcDa £M (917) 

CammldBc ,3 5pC £37; (517). 4.2oePf 
04-86 19 3b 

Colne Valley 3.5pC £39h' (0/7). 4.9 pc 
£ 54 C9/71- 4.02SDCPI 188-93 £66k 
1E7 > , 4 . 55 OCPf 82-87 £88 (9/71. 4 PC 

Db £30 rai7> 

East Anglian 3Jpe £39®. 2. SncPf £29®. 

I^KDb 87-89 £86. SpcDb 92-94 £88 

East J Surm L 5.6pcPJ 92-94 £74 h 19/7). 

lOncDb 97-99 £91 b 
East Worcestershire SpcDb 91-03 £80 
1 10/7) 

EaSUrauroe Waterworks lObpeDb 1005-97 
£01 1; (9.7) 

Et»x 3.5nrPf £38b (8.7). SpcDb £38 
(BY). 7pcDb 1986-88 £B7t b: (10, *7). 
lOpcDb 1992-94 £9 Ob. lObOCDb 1904- 
96 £92 U 

Lee Valley 2.8oc £20 (9 7). tbocDb 
'985-86 £93 (S.T) 

Mid Kent 3 Snc £36 7 <B 7). BpcDb 
- 1992-94 £78'4 

Mid-Southern 3. Sue £36 b®. B’.pcDb 

1991-93 £81-i.: bS (10/7) 

Newcastle Gateshead 7nc £66 i0/7). 3.5 k 
P f £39 (8.7). 5 DC DO £39 (BI7> 

North Surrey 7oc £66 b (10 ‘7). 4.9pcB 
£51 (9 7). S 42SPCPf 19BB-B8 £87 

<8.7) 9 bocDti 1994-96 £B5b 
Portsmouth 3.5 pc £37 b (57). 3'tfcDb 
£25 4S.7) 

fticKmonswarth 2.3ocPr £37 (9171 
South Staffordshire 4.90C CIsssA 52b 
187). 3. 5 pc PI £37 (5'7). 7«Db 1988-90 
£63 \ (97). 7 «OCDh 1991-96 £76">.: 
>:: (10 7). 9>4PCD0 1095-20011 £83 
Sunderland South Shields 4.2pcPf 19BE-8S 
£UIl ll.POpcDb 109K-A7 ClOb b -*S 
Sotren District 4.9pc £53 (9,7 » 

West Hampshire 1 1 .BOocDb 1 995-07 
(£1 OPd) £1011] 'i 
York II.BOocDb 1095-97 £1D'x 

UNLISTED SECURITIES 
MARKET 

ATA Selection (SD SB Ob 60 
Arcess Satellite intnl C5 p) 207 
Applet, e* (i Dpi 133 

Applied Holographies Wrnt* sub 105 200 
Biomechanics Intnl (100) 18 
Blanchards (lop) 79 Bn 2 3 
Browns (Charlie) Car Part Centres (IBe) 
91® 

Cluff Oil Wrnis sub 8 10® 

Cobra Emerald Mines 5ns nnv 10tl 3 S 
DDT Groun (Sc) 140 51 
Xirfridge Pope A (£1) IBS 
Gibbs Mew 140 

Goodhead Print Grn New (20p) BO 
Gould (Laurence) 98 (9.7) 

Guernsey Arlanrtc Secs (£)] 165 7 (9 7) 

Hgavltreg Brewery 385. A Urn viu 375 
Huntcrorlnt Grp 61-orPf <£1> 100 
Inlervslon Video (Hldos) TpcPf (£t) 28 
Ken von Sets 230: IB 7) 

Michael (John) Design New (2.5(0 45 6 7 

Pacer Systems New <V).0il ISO 2 
Pavkon Intnl S.BSpePf (£11 52b <97). 
5.25ocPf (£1) 71b 07) ____ t 
Parkins (John) Meats (I Op) 360. New 

Petroln (501 73 

POWOlaa New (10o» US 5 6 8 

Sapphire Pet (50o) 11 2. New. (SO p) 112 

Sherwood Computer Service* (*0o1 158 
Spectre Automotive Enfl Prods (I0p) 44 
Fvntorlals (lOPI 7U >i 8 

Trllton (IDdI 7* 5 7 , _ 

United Friendly Ins 8 (lQpi 378 80 
Vitold Op) 87 o 90. New (5p) ea 


RULE 535 (4) (a) 

Bargains marked La securtfes 
where principal market is oat 
side the UK and Republic of 
Ireland- Quotation has not been 
granted in London and dealings 
are not recorded in the Official 
List 

RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange 

RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration 

RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange 

Airship Kids 24 5 
Do. dpi 24 b 00.7) 

AD Engisnd Livrn TvnnJs Grad £500Dbs 
ISbb-dH (£2.674 Pd) £7.u00 
Allied Entertains (Cl) U I 
Ami I Mute! Coren BpcFi 40 3 07) 

AmpnoterKs <1P) 128 (57) 

Anglo- Am Agrie 42 (10,7) 

Ann 51 Brewery (£1) 430 60 
Bund Intnl iiOpi 24V 5 <lo.7> 

Cannon at Invs (20p) 37 8 40 410,7) 

Do. 7.70CPI 1994-98 164 8 lift?) 
Cirraun HOP) 5 11 
Lnsnnel Hotels Props <1 Op) go 6 ffl/7) 
Coxttln CRtChxrd) Preps 6«PCDb 2002 
Crum IiOpi 158 C (8.7) 

£44 83-64 5 H0 7) 

Dxrt VfcUev Light Rlwy (£1) 05 «L7) 

DoTs more (TtipJ 50 (9.7) 

List of Scotlxnd Ind Invs (£1) C26p Pd) 
241*3: 5 <9 7) 

Explxura (5 p) 1>i <#7) 

Guernsey Gas Llgltt (£1) 240 Hfib7) 

Gull on JW. E.) (£1) 550 (£7) 

Hard Rock Cafe v2p) 70 2 (W) 

Hill Woolgar (£1) IB® 200 (6.7) 
Jinnlngs Bros 19s 200 (5.7) 

Jersey Canning 4pcPf 32 
Jersey Elec SbocPf 28 
Do. 5pcPf 52 
Jersey Gas SecPf 24 
Oo. 5pc A Pf 40 
Jersey New W 1 works (£5) S50 
DA 2 pc Pf 80 
Do. 3pcff 120 
Do. 5 bpePf 140 
Do. SncPf 200 
DO. 5PC3rdPf 200 
Leeds drectay 4 pc DO £19 24 (5,7) 
LHinarB* 4pcDb £31 3 (5.7) 

Kunick Leisure non) U b i >i 7 
Land Securities SbpeDb 2088-13 
£56 63-84 7 (10,7) 

Le Riches Suses i£^) 477 15 90 0,7) 
Liverpool FC «£5) £250 60 (8.7) 

Lon and O' sets Land (20p) 50 2 
Lion Confectionary 13pcPf HI b <87) 
Marks & Spancar SbPcDb 1985-90 £751i 
17-84 

Do. 6bPCDb 1968-94 £69 ’t 17-84 
Uo. 71-pcOb 1993-98 £6BJ- '33-84 
Do. 7-'-pcb 1993-98 £7Db 33-64 (10)71 
Merrett <1Dp) 197 200 (10/7 1 
Newgate Tst <5p) 2 U 
Oldham Eats <53p) I2b 2 
Pan Atixs (2 Op) 3 
Do. ttSe) 3 (8,7) 

Premium Lite i£l) 380 (107) 

Ringers FC ifil) £1 1 Ai 2 (10.7) 

Red Rose Radio (lOo) 40 (10,7) 

Do. A NV OOP) 30 (10 7) 

Do. Vsr Rate Ln 1992 (£1) 130 (10/7) 
Stn Quay Lnvs (£1) 120 (9/7) 

Southern Newspapers (£1) 170 5 
Sutton Harbour Improvement 400 (97) 
Taddala Invs (lap) 6b 7 
UTC Trading (5g) 28 
welsh Inds Inr Tst <5e) 23 4 
wincnmore 40b 1 15.7) 
wistech <tp) 10 b (1ft7) 

Wolverhampton Racecourse 123 S (5 7) 
WynsUV Props 125 (87) 

RULE 535 (4) (a) 

Bargains marked in securities 
where principal market Is out- 
side the UK and Republic of 
Ireland. Quotation has net been 
granted in London and dealings 
arc not recorded In the Official 
List 

Acorn "Sacs 1 10® 20 (87) 

sttvnsjysk * 

AfiG-T elefunken £3 lb® (10,7) 

ATMiex Hides 115 (10,7) 

American Home Prods £41 i b .<9>7) 

Ames Department Stores £34 -a (8.7) 

Ampol Ixptoratton 122(9)7) 
Amsterdim-Ruttordam 8k FI '85® 

Apex OR CAS0 25) 10 

A PM Ord 145® (10 7) 

Ariadne Australia 25® (107) 

Atlantic Richfield £42 b 00:71 
A ust Oil Gas 57 
A met £22 -bO 

SInc Res (BahsmaiJ 115 007) 

css; was-T 1 !?. 0 ^ 37 

».7j 

BIC (FFr 1O0) U 5353 b 
■oral 172 (1v7) 

BP Canada filfi'is 1107) 

Bra mote* Ind. 191 tt7> 

Brisa Intnl 505 (10.7) 

Bristol-Mvert £47)a 
Burnt Sembawano 1 10 (07) 

Burns PhllP 205 (10.7) 

Canlemalne Toohavs s2B (8.71 

Central Norseman Gold 395 (£7) 

Cheung Kone Hldgs 581® 

Cold Storage Hldgs 75® tt.7) 

Coles. G. JT 197 

Lo/ninea 6o no..) 

Cooimodore Intnl £7 (5.7) 

LOncx AUSI 2 >4 (10 7) 

Conk Investment 11® <971 
Cons Pet Ausi 17 <97) 

Dalmigr-Benz (DM 50) £207® 
Dayton-Hudson £31 UO (87) 

Dei ton* 320 (8. 7) 

Devel Bk Singapore 155 (ff.7) 

Dome Mines 312b 
Dresdner Bk CMbJIO.7) 

□ uff Devels 140 l8.7) 

Du Pont USS5BU 

Eastern Aslan N*v Co 9l. _ „ 

Eastman Kodak t»4«*® *107) 

Evorgo Ind Enterprises 8b (9,7) 

Fraser Ne**e 164 
General Dynamics £56 u 
Genssar £18b (S.7) 

Groan vale Mining LAS0.20I 11® 

Greenvale Mining CA30.05) 3b® 0.7) 

Hang Lung Devel 72 
Hang Seog Bk 445 (57) 

Hanogen Energy 11 B® 17 
Heme rd on Mining Smalt I ng 37 ® 

Hewlett-Packard £26 U® OJfl 

H excel £21b® U5329® (10:7) 

Hill 50 Gold Mines 12 (8,7) 

Hooker 8S W7> 

Humana £2Hi 
Hussal 876U 2.7) 

Industrial Egu/TT £3W (8.7) . 

In Flavor Fragrances £22 (10 7) 

k« (io/7 

KLM U6S1 7.950, (97) 

Kawasaki Steel 43 5 (8.7) - 

Kldston Gold Mine* 215* 15 (9 7) 

Kuala Sidlm Rubner 49 i5.7) 

Kulim Malaysia 56 8 
Laurel Bay Pet 1 2 b (57) 

Lawler Intnl USillU (10.7) 

Lighriring Rldoe Mining 4 I10i7) 

Long reach Olf"4b (TOT) 

Luckv Store* £1 fib (9.7) 

MA Com £1 ... 

Mannesman £51 b© A7H »J07) 

Masks fi Soencm- Canada CS10® (9*7) 
McCarthy Grp 140* 18.7) 

Merck £81 bo 

Mlncore Pet 4b «S7) 

Mitsubishi Electric 1 13 16 (8.7) 

Mungan* Mines 60 (97) 

Murphy Oil £J0U J®7) 

Myar Emporium 155® 2 5 
National Elacmwlcs 9U® U »* 

KSSiJSTn-"^*!. no?) 

NorTh' C! FltAdlrsVines M® (9.7) 

Dakwood Int Pet 7 (9.7) 

Oil Search 16® U b 

O'seaF Oilnes*^ Bko 270® (1D.7) 

Pan Am £6 1871 
Pane not mental Pat 14 b 
Per kin- Elmer U S3 2 5b® <971 
Petersrille Sleigh 90® (1D.7) 

Patro ErwTOv_8>^ >171 
Pei Secs And 

Pliibro-Saiooion C32-'«© (97) 

Pnlllp Morns £61'. 

Pioneer Concrete Svc* 94® 

Picnxer Sugar Mills 53 i5 7) 

Planet Res^Grp 4 (A7) 

PDSCI0ON I 80 

Prim i Computer (Uh (0.7) 

■recter Gamble U)h (5,7) 

RCA Carp £32 1- (10.7) 

Ray in ton USMtfi*© >10.7) 

Regal Hotels I Tb 12 
Rite Aid £18*1 <3=7) 

Rowan 6100 (97) 

Schenng £127 (87) 
ficherlng-PloilBh 633 « (97) 

Sc lent 16c- Atlanta USS12b® €107) 
learle (G. D.) £4Uj« (57) 

Selangor Coconuts 77 (10,7) 

Share V570 

Sfiri Canada A £14-* 

5 horrid Gordon Mine* 390® <9u7) 

Siemens El 360 9b 

5m, th (Howard) 250 (37) 

Southwest Gold Mine* l b® (8 7) 

Standard Oil Ohio £33 b (8,7) 

Sterling Drue £241* (87) 

Stirling Pet 4 

Sun Hung Kal Preps 118® 

Tandem Res 1 83© 

Tandv £22 

TmoW Prt -AM.1S) (9 7) 

Telerale £13:-© h 9.7) 

Terax Rn 2S-:® 5b 6b khS 7 7s b 
Texas Instruments £T3N© <071 
Tea as Oil Gas £'2b (1 It. 95 12.00 18 7) 
Third Canadian Gen Inv Tst ££2b» (8 7) 
Tnvssen £27'-© 

Tn -Continental £19?a «8.7) 

Unilever »FI 20) 67b© Bl< b 78.82 

a man racist Coro £36 <0-7) 
mud O'**** 8k 117 (10/7) 

Uplohn £87 >.1071 

Volknvagenwenc £75 i® 

Wal-Mart Stores £37 U (1 0.7) 

Wang Labs 8 £12% if 0 7) 

Wastgrowui Per 40_(9 71 
Westing house Eloc £24«s® (10.7) 

Wflliamj £20*4 <971 
Woo Itr ti A £80 (5 7) 

Wootworths (A3 0.50) 168 (107) 

2>cea 13b 

RULE 535 (3) 

ileal iags for approved companies 
engaged solely in mineral 

exploration 

Nil 

(By par mis sian */ Thw Stock 
Ei chang t Council) 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 

Abhor Unit Tst Mngre. (a) 

BO, HdkdH B4, Baumemaetii 


wass^B 


Brown Shipley & Co. LbL (aXs) 

9-17 Penymaou) Rd, Hayxarts Htb 04444581M 

85-Fted Jn.7 SSK -eO-lt «8 

Bfi-tewa 74) 7«| +JV 848 

FMamlal «U lttZi -05^ 335 

(Ml 4mm _____ 1433 15*3 :.\7l — 

tamliwn 07 5JJ .. 2C2 

Hipimw- ic7j srg -ia fiji 

“copr S4A 5afl £31 

MortkAmencte 502 SSteS -C.7 12U 

Oua — ; — . . «4 sail -aA cx 

Fxqvwy >>8 7TJJ ... i J.7S 

obw QJ28 lag -in a:a 

uu otifeJi -ca is 


G. & A. Trirt (a) (gt 
5 RiMeign Raa?, Bin;r.- = f. 
CiA if. 3 


C277 227500 

«Ul -OJ «» 


Uoyds Bk. Uirit Tst Mngrs. Ltd. (a) 
RKM-an DcpL> Cortng-by-So, WsrtHng, WJx. 09(9 


502541. 



UK Cramp taUrid 

UKCnvtfeDW m 

U.S. Eiseytsf dpi] 

EWthRflJ 


AftXen Home 

30, Cdr Road, ECLT2SY. 


+02) 239 Backmaster Management Co. Ltd. (a) (c) 


The Stack Eachangr. EC2P 2JT. 

Ceocv© inr JJ. ho v 

Sccpn Iks© Ju> ll »7.8 

IronrJab 10 1 foj 

team U«iJu:rlO-_I|l2l 7 
i ill J#y 9 — - - - a n a 

Ikon t’nttojwvg. [120 8 

SraStr Co i JMr It K37 

lAco* Unsu July II BM J 


13*2 I 90b 

1354 ...I )K 

877 7 -29.41 1 jt 

92351 -11.4* lob 


B.T. Unit Kanjm Ltd. 

Stii Fta. S BetK hire Lendsc^ EC2U *1VJ. 01-283 
2575. Deaisg: 01«2b RSJ1. 

Cv^-aliir-'. r.'O 

Ctpsu uai Sc. a 

hm— T-h’ 

'.StO HftCTTV -10‘S 

Pvnucjt^rv ,':3B 

■netd lira 

US SSfwal «M 

T«k. & CiM-J! V.S n 

Jauo £ Snn' 'I?.-* 

FaUssc-B -vV c 

450 EwSMte 3UL0 

450 

J® Swtmore Fund Maugm (a] (c) (a) 

2St UanrAxe. EC’s BSP. (U-0Z31212 


*1379 



DesHnp 0444 459144 
-Oil 390 
-0 7j 390 


147 4 
»l 
M2 
Ml 
1204 
2092 
2102 
3995 

144 4 

1*91 

93J 

9*1 

8SJ 

*84 

14SJ 

1601 

141.4a 

197JA 




C5 Fuad 'Managers Lhmttd 
125 High Hettxxn. Londan WCZVbPY. 01-242 1)88 

Btaanfumf Iei5 48i| +oi| ore 

01-6286626 CSPwrfteaiM.Ffi iu.9 49.91 -371 Ul 

0J0 


o-g Canada Life Unit Tract Mogn. Ltd. 


-L5 ** H *® t El - Potters Bar, Herts. 

„ . QbO Cat See Ofct- — _ — |S5J B9.7I 

—Oh 1J6 ta.Ee.' hco»l J13Q2 136J 

_0J L97 Do. lacame Dot Jt*07 bF5i 

.-04 0J0 Do. 1st Actett. 1)157 12501 

-LI 7J» 5W* FxS. InLTmn 35J. 3751 

-17J - 


DNlras «r Cl+»a 5T0LU96 

Arerexi ■ -ef raj 

hrtrsiup t-.-j > 

EnteSTi! Ei 77 S 

Oz. i*f=.-i-' 

C-rnrocc . i 

lone troi-_j TZJ 

Crn .mt Tf. 7 

Far £ss Trail . 

Fi^Si-l Ti:_ 

Gtll-el 

6rt*F; 'CSl 

. Iiw 1 


|3* 




48! m 


Hreavts-m-tiai:- 




MM Dunbar Unit Tracts PLC UKa) 

ASM Omtar House, Hunan. B rewwowL Etsw 
Brentwood. (0277) 211459 & 229123 


Carmen Fond Managers Ltd. (z) 
1, Olympic W ay, Wembley, HA90WB. 
Cnwti ?»9dl 


FarCaa. 



NadbAoerKai. 


JU79 


stAJHi 

11741 

12451 


-C*j 6.19 

-2 Ej 5.19 


01-9928376 
4111 412 


+o y Capri (James) Mugt Ltd. 

Z?a 100.0HBn»*8SLECJHlBQ. 

■“ _tei9 

-'199.1 


2652* .. I 

S.si -J 


hj-j t»; T-cS IT - * 3 

leer.-:* f j« FT 9 

Ittv k.'m 1st t5 

■law Tru: K'.-B 

HroMlimrd ;a:>i2 

OvatvrmvTnra liifi 

SsteS-b. Tj. ^3 

,,, UKSei.Cu.Rto Trea.-XtJ 

-Fin 5 m 

-OtJ 035 Goutt (Jc'2E) Ll 1 ; f.'cgt. Ltd. 
♦091 154 Wieehcfrrhir, 7? La-ictr. »7ili. ECJ. 

Ccunre 91 583 (£26 
Ceren iwixiCm'.i.i) .* 
G1-S6C60I0 tewilAwiteUt — .—0 2 
SiuBOOUIU Va 459 

Owrf , r,Cvf» [9T5 

0^2 Ccvrtl .‘xue i^if *11 



7 T 
120 
148 
(08 
06/ 
10 Ul 
10.12 
056 
0 5b 
.- , 2 2l 
+0 ll 010 
hJl 
2.6B 
. 4'1 
40171 254 

-as o« 


Lloyd’s Life Unit T«L Mugic. Ltd. 

0.95 2. 51 Mary ftse, EC3A BBP. 01-9200311 

f iS fiQUBAcanL — H978 114*4 -0.51 UK 

iOZ EcvttvOm [776 8254 -0* — 

tu« Tr&l Inc.- 49 b 

C.llTmata 572 <9 71 -rC l 

h^blnxnr Act— — MB 7644 -02 


Kodriselha. »9 

U5 trern# Str A65 

U5. bmOiD/n -U5 .9 


Si 


-«6 


70S 
503 
wn. 
.. wn 
-as on 


200 


— (tel ZOO 


Local Authorities’ Mutual Invest. Tst* 

77, Union Will, EC2N 108. 01-568 1815 

Pnwrtv F mBJuv- 33. J Wti t I 700 

Eavir Feud 5wr JO refcJS j ... 428 

lB)l«5e:FdJone30 .1 92ss I I UJi 

■Unaottonud. Available oaj n Local Ankorttiex. 


825 Lasdos t M m eh a ster (Tst Mgmtl Ltd 

Wimiadr Parli, Exeter, EXJIDS. 0592215)47. 

CnmlTR >20 M2| -Oil 48 

IcromeTnM— .^62 an -oj 65 

irintudDnai Irm -Ell 24.74 -Oil LO 


01-53P5620 


Pnca dq Jtft Id drffimg JOt 1/. Com: p^ i: inr ... 

M7 Ow L** — 'V- * 

Cater Allen Unit Tst Mudfiin 

X wyuamSL 7 au. 01-63*214 

25* CattrABeoCATst 11008 -10781 -HJ.il 1155 

flCl 

Ln Cent Bd. of Fin. ef Church of Enotemftt 

0158a 1815 


OireiEres- . 
Tcctae©»T9L 

.'Ea-TH., 

Far East Ea. 1st. _ 
SnsUarCe.Es.Tx. 
UfiA.Ex.T8. 


l'S 77 LsnlQB Wall, EC2N 1DB, 

IwFuedimlS I 32955 

3-99 FmiMSvaJiiwJa — lzz ii 
ax? Orp Fd Jone 30 1 loan 

1U 

Iff, Charioco Charities H!R FurntJ* 
-0.4} 2JB6 15^ Mowgite. Loneon. EC2. 

3.93 letter Jwr 29 j 153« I 

fc-Acam. ZZj 4C4.49 I 

ire Charities Official Invest Fmd& 


Etrepl.'iw.-^r'r II 7 

(■rylfcjoir!! 

Carer. 5m Ce s^-ij ilJiZt 

Creryine Unit Tst Ungnrt Ltd 

8 loin L=ie, £C3 507 
C.m.nrCap.la) U75 ClS 


I 032 
-021 50b 
-0 ! 


+15} 0 .97 
OAl 
2bb 
0.91 
IK 
J fiS 


-031 236 


London Law Unit Trust Mngt Ltd. 

Sailer Hse , Ok) Stmi Laos, CC4. 01-2366109 
CapnaJbramb IUBD 136d 

za 

MAC Group CfMO 
1 tree Quay-, Tenter Hill, EC3R6BO. 

Animcan 5 Gnwrxl 11895 

lAittei Uwu> pli. o 

Anmcar Rrwrty__ J?I62 

lAce-jnUriLi Dll 8 

Amcnun SmUr Cs > Bl 

(Acccm Uaul J493 


01-621 121? 
... J 123 


.. _ ! 495 
.. J 10 74 
__j ir m 


Brestem Unit Tract Marerjm 
9-1 7. PerryrwuK Rd, H^nwr-O Hfih. 0444 4)6581-2 
C-v-hari- 6lt j;l Cmc.b . HAS lOFJo .. .J 200 

Ore Jain ik wi Li'ijJ -gj] ub 


01-6734121 
— [ 1916 


35| 77 Loretoo Wan, EC2N 108. 


289.70 

81680 


Crofuml Kan:r?rs Lireied 

11. 1 icih p "»> Man, 89 fcm.n FrLir, EC2H 2AE 01-S08 5317 

Sir.'snd Xnrmj© TnM. !f 1 5 75 J .. .1 3_ r O 

bo-KUcoulf Tiv4 . _ii'4 elfcl .. . j S--1 

W.-ifltrreii leer .fjiS unjj . . j 1 >7 
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Grolgc Ic-t- 7 rpM (f.d ...I 0.55 
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[vnwdity 

flOb 

1U.1 

Cnrt-xmttCmMfa 
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C<Mrtnun leant 

W8 

24bl 

1465 

lArov Umi).. 

i(«2 

Tm? 

lA^un |iaul 


'team Until—. 


lAtart JnrJ _. 

'lifs 


(U-5S51515 
...j 587 


AbOmot Wirier Unit Tit Mfmt Ltd. 


Guardian For?} Ei. Uni*, tiers. Ltd.(a) 


FaadeHw.Ta*. .. 
(Swan. Until 1 

Cairal ... 5 

iAuem lliwsl | 

CiUlnume- 


19, WHegate Sc Loata El 7HP. 

WMcrSndi Fd. Ik. IMLO 

Ok kne BI.7 


Ariiirttaot Secarities Ltd. (aXe) 
131, FlttStwy Pavemm, EC2A1AV. 


01-3771010 Chieftain Tract Managers Ltd (a) ft) 


11, New St, EC2M 4TP. 

,_»D 
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ra— -.teu-i 
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EjtrxWK U197 

Fkaanal 1963 
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01-6286052 
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For further information please write to or telephone: 
HUGH SUTTON 
Area Manager Africa 
Financial Times, Bracken House, 

10 Cannon Street London EC4p 4BY 
Tel: ft 1-248 8000 ext 3238 Teles: 885033 


RENTALS 

every 

Wednesday 

or 

Saturday 

To advertise ’phone: 

01-248 52S4 
DIANE STEWARD 



FINANCIAL TIMES 

WORLD BANKING 

This complete Survey which appeared on May 7 and 13. 19S5 
has been reprinted as a booklet and is available at the price of 
£4.00 (including p & p) 

Please complete the coupon below for your copy of the booklet 


To: Kay Crellin, Overseas Advertisement Dept, Financial Times, Bracjcec House, 
10 Cannon Street London EC4P 4BY. 

Cheques or postal orders payable to Financial Times. 

Jlr/Mra/JSUss 

(Block capitals please) 

Job Title 

Company .. 

Address 

Nature of Business 

Registered address: Financial Times, 10, Cannon Street London EC4P 4EY 
Registered in England No. 227590 


Reinsurance 

The Financial limes proposes to publish 
a survey on the above subject on 
Monday 9th September 1985 

For details of advertising rates please contact: 

Nigel Pullman 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000, Extn. 4063. 

Publication date is subject to change at the discretion of the Editor 




FRANKFURT 
SEPTEMBER 
12 and 13, 1985 

The Financial Times 
is arranging a major 
conference on the 
World Motor 
Industry in 
Frankfurt on 12 and 
13 September with 
the Frankfurt Motor 
Show 

The distinguished 
panel of speakers will 
include 

Bob Lutz of Ford 
Umberto Agnelli of 
Fiat and Bernard 
Hanon 

For further details contact: 

Karen Eve on 
01-621 1355 

Financial Times 
Conference 
Organisation 
Minster House, 

Arthur Street 
ondon EC4R 9AX 

Tel: 01-621 1355 
Teles: 

27347 FTCONF G •- 


OVERSEAS NEWS 


SINKING OP RAINBOW WARRIOR 

New Zealand’s 
first taste 
of terrorism 


BY DAI HAYWARD IN WELLINGTON 


THE ARRIVAL of international 
te rrorism bringing bombing 
and murder in its wake to New 
Zealand, has shaken a country 
which until bow had escaped 
this modem scourge. 

The hombing and sinking of 
the international Greenpeace 
movement's flagship, Rainbow 
Warrior, at its berth in Auck- 
land harbour, killing a Green- 
peace photographer-crew mem- 


support and facility to the 
police and New Zealand's anti- 
terrorist squad. . . It was, said 
Mr Lange, -a major criminal' 
act. He also agreed to con- 
sider the possibility of the Gov- 
ernment providing a replace- 
ment vessel, possibly a . Navy 
frigate, to replace Rainbow 
Warrior on the proposed anti- 
nuclear protest voyage. 

It is. however, unlikely the 





Rainbow Warrior rests on the bottom of Auckland Harbour. 


her in the early hours ofThurs- Government “wfll' send a Navy 
day morning united political 


parties and the public in shock. 

Rainbow Warrior was due to 
lead a flotilla of protest yachts 
to the French nuclear testing 
site at Muniroa A rail next 
month. ,, . 

Although the French Em- 
bassy in Wellington was quick 
to denv any involvement in the 
bombing, the public and auth- 
orities are convinced it was de- 
signed to stop the anti-nuclear 
protest. 

It may even have been in- 
tended to do more than that: 
to strike a crippling blow to the 
whole Greenpeace anti-nuclear 
movement Leading world 
Greenpeace officials, meeting m 
Auckland this week, were 
scheduled to 6leep on board 
Rainbow Warrior on Thursday. 
Others were due to visit the 
417-ton vessel at its berth. _ 

The nature of the bombing, 
carried out by limpet mines of 
a type unavailable in New 
Zealand attached to the side of 
the vessel by a diver and fitted 
with a sophisticated timing 


ship. 

This would introduce a high 
level oE military and official 
government involvement in the 
Muniroa anti-nuclear protest 
which until now has remained 
very much on a pacifist leveL 
The Lange Government — still 
feeling the repercussions of its 
banning in January of American 
nuclear warships from New 
Zealand ports, does not want 
to further aggravate interna 
tional opposition to its anti- 
nuclear stance. 

Police and anti - terrorist 
Investigators believe the attack 
was planned overseas. Rainbow 
Warrior only arrived in Auck- 
land harbour last. Sun day- 
ha rdly time for a local group 
to obtain the mines and organise 
the attack. 

Interpol has been asked, to 
help, particularly in locating a 
Frenchman who is now known 
to have been on board Rainbow 
Warrior late on Wednesday 
night. By Thursday when the 
police tried to interview him 


and organisers expected to 
incur the wrath of the French 
. There fs considerable doubt 
as to whether the protest voyage 
con now go ahead. The other 
yachts in the planned flotilla are 
all much smaller than Rainbow 
Warrior. •' 

Another Greenpeace vessel, 
the Grandwana is due in New 
Zealand in November on route 
to Antarctic. The purpose is 


to draw world attention to the 
danger of polluting this region 
and the need to maintain the 
nuclear-free agreement for 
Antarctica. 

It would seem, however, that 
it was the Greenpeace opposition 
to nuclear activity and Pacifiic 
testing which has attracted the 
attention of extremists and 
brought New Zealand its first 
taste of international terrorism. 


derice, point directly to a level he had already left the country. 


of terrorist sophistication 
beyond the ability of any local 
lunatic fringe. 

There were 14 erew on board 
the 40 -metre vessel when the 
two explosions separated by 
about a minute ripped through 
the vessel. All except the dead 
man — Portuguese photo- 
grapher / engineer Sr Fernando 
Pereira . — escaped to the dock- 
side. The vessel sank in four 
minutes. • 

Police and bomb experts now 
say two big holes were torn In 
the ships side by the explosive 
device believed to be similar 
to those used in the assassina- 
tion of Lord Louis Mountbatten. 

Prime Minister David Lange 
spoke for the whole country 
when he ' condemned . those 
responsible and ordered every 


A French-registered con- 
tainer vessel which was in port 
in Auckland is also a target of 
police investigation. The ship 
had already sailed for Lyttleton 
in the South Island but police 
were waiting to question all the 
crew. 

For the past few months 
Rainbow Warrior has been visit- 
ing various Pacific ports to 
promote and encourage the 
anti-nuclear movement. It has 
been particularly active seeking 
support for a higher level of 
protests against the French 
Pacific nuclear tests. It- has 
also visited Australia and the 
U.S. 

However. Greenpeace’s show- 
piece was to have been Rainbow 
Warrior's protest voyage -to i 
Mururoa where crew members I 


BASE LENDING RATES 


AJ3.N. Bank 32j% 

Allied "Dunbar & Co ... 12\% 
Allied Irish Bank ...... 12)% 

American Express Bk. 12j% 

Henry Ansbacher 12)% 

.Amro Bank 12|% 

Associates Cap. Corp.... 13 % 
Banco tie Bilbao ...... 124% 

Bank Hapoalim 12 }% 

BCCI 124% 

Bank of Ireland 12!% 

Bank of Cyprus .... .. 124% 

Bank of India 1 2i% 

Bank of Scotland 124% 

Banqiie Beige Ltd. ... 124% 

Barclays Bank. 124% 

Beneficial Trust Ltd.... 134% 
Brit Bank of Mid. East 12}% 

(Brown Shipley 12}% 

CL Bank Nederland... T2}% 
Canada Permanent ... 124% 

Cayzer Ltd. 124% 

Cedar Holdings 13 % 

[Charterhouse Japhet.. 124% 
Choulartons"* 

Citibank NA 12 % 

Citibank Savings ......fl2|% 

City Merchants Bank 124% 

Clydesdale Bank 124% 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits ... 124% 

Co-operative Bank ; *124% 

The Cyprus Popular Bk. 12} % 

Duncan Lawrie 12}% 

E. T. Trust - 13 % 

Exeter Trust Ltd. 13 % 

First Nat Fin. Corp— 134% 
First Nat Secs. Ltd. ... 134% 
Robert Fleming & Co. 124% 
Robert Fraser & Ptns. 134% 

Grfndlays Bank : tl2|% 

Guinness Mahon 124% 

JHambros Bank 124% 

Heritable & Gen. Trust 124% 
■ HOI Samuel .-.....{124% l 


C. Ho are & Co 124% 

Hongkong & Shanghai 124% 
Johnson Matthey Bias. 12}% 
Knowsley & Co. Ltd.... 13 % 

Lloyds Bank 124% 

Edward Man son & Co. -13}% 
Meehraj & Sons Ltd.... 124% 
Midland Bank 124% 

■ Morgan Grenfell 124% 

Mount-Credit Corp- Ltd. 124% 
National Bk. of Kuwait 124% 
National Girobank ... 12} % 
National Westminster 12}% 
Northern Bank Ltd. ... 12}% 
Norwich Gen. Trust.. 12}% 

-people’s Trust 134% 

PK Finana Inti. (UK) 13 % 
Provincial Trust Ltd.... 134% 
R. Raphael & Sons ... 124% 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 124% 
Royal Trust Co. Canada 124% 

■ J. Henry Schroder Wagg 124% 
Standard Chartered .. .1)124% 

TCB 124% 

Trustee Savings Bank 124% 
United Bank of Kuwait 124% 
United Mizrahi Bank... 12|% 
Westpac Banking Corp- 124% 
Whiteaway Laidlaw ... 13 % 
Williams & Glyn's ... 12}% 
Yorkshire Bank — — 12}% 

■ Mombara of tilt Actuating Komra 
CammtttM. 

■ 7-day daooaha 94%'. 1 month 
104%. Tod T1»f— £2.500+ at 3 

' monthly erotica 124%. At caff whan 
£10.000+ remain* daposrtad. 

* Call dapowfca £1.000 and over 
84% gross. 

| 21 -day dunuita ervar £1,000 104%* 

1 Mortgage baaa rata. 

" Saa Provincial Trust Lid, 

Dam and dspmlta 94%. 


HOW MUCH WOULD YOU LIKE 
YOUR MONEY TO GROW? 


3372 ? 3002 ? or 2662 ? 



Even if you are already an experienced investor, 1985 could 
be the year you could do better than ever .. . 

You are invited to take the first step now; receive 4 issues of 
the IC Stockmarket Letter free, as an introductory trial After just 
four weeks we believe voir II see howyou can begin to make major 
finan cial gains on the Stockmarket 

Of course, we have quoted above 3 of our top performers — 
and the value of any equity can go down as well as up. However, 
since May 1983, when Jade Easterbrook became editor, the great 
majority of UK shares we have recommended have grown in value. 

You don’t need an economics degree to understand the IC 
Stockmarket Letter. You will find it free of all jargon. 

MOKE THAN HOT TIPS 
Our share recommendations are more than “hot tips”. We 
set our recommendations against the background of each 
company’s performance and value. That way we can give you an 
objective view on where to invest. 

We gather information from scores of sources inside 
and outside the City, and analyse it for you. We 
the performance of hundreds of companies, 
quarter after quarter, and buildup for 
each a profile in exhaustive detail 

REFRESHING APPROACH 

By understanding companies in depth, we 
can provide you not only withideas for 
investment, but insight into why our ideas will 
work for you! 

We go further. We give continuity; we Mow 
up every share we recommend with an Update 
eveiy6and 12 months. There are no loose rads. 

Whether you are looking for quickprofits, or you 


savour investment as an absorbing interest in its own rights you 
will find IC Stockmarket Letter refreshing - and very different ia, 
style from the more frenetic “tip-sheets”. 

THE PROOF OF SUCCESS 

The “proof of the pudding” is in IC Stockmarket Letter’s 
performance. 

In the end, you make the decisions. We provide the dear, 
concise, factual background and analysis that helps make your 
decisions the right ones. 

You can see IC Stockmarket Letter for yourself for 4 weeks 
free. Get a flavour of its style, and enjoy the benefits of the many 
share recommendations we are making now. You. can become a 
trial subscriber, and receive the next 4 issues FREE when you 
said bade the coupon now. ' . 

Reply now: 

this offer doses on 30tfa Angnst 1985 

After receiving your 4 issues, you can decide to caned your 
trial subscription. 

If you do not find die IC Stockmarket Letts: to your 
taste, just let us know. 

. But if you do like what you find, weft go 
on sendingyou weeklyissues —51 in all —to see 
you through into 1986. 

Besides, when you reply now, you can take 
advantage of a special introductory discount: 

the normal annual subscription rate is £110 — 

. youpayonly£80,saving£30infliefirstyear. 


HOW OUR SELECTIONS HAVE PERFORMED 


A SELECTION OF OUR TOP RECOMMENDATIONS FROM 3983 , 3984, and 1985 


1968 
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AustraftanOoafcftfc 
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1985 
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Borthwick. Thomas 
Bronx Eng. 
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1/B4 
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11/84 

3/84 
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+120 
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2/85 + 40 
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1/BS +32 


10/84 +224 


^Partial Safa 

() —manber of m onths between purchase and 3sda 





4 ISSUES 
FREE 




I FT Business Information LfcL, 
GreystokePlace, Fetter Lane, 
London EC4AJND. 


BLOCK CAPITALS PLEASE 

Mr/Ma/Misw _ _ 


.Postcode. 


.Date. 
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The newest name in 
ancial management is 


an outstanding 


X. 


X 






success. 






% 


Today, there's a new name in financial management. 

Allied Dunbar. 

It's a company you already know because were 
market leaders and one of Britain's largest financial 
management groups. 

750.000 private investors have already entrusted 
over £3 billion to our care. 

When we started in 1971 as Hambro Lite, we 
were soon changing the face of the industry. We 
pioneered the Managed Bond Fund. We developed the 
first Executive Pension Plan. We revolutionised 
Whole Life Assurance and we created the Financial 
Management Programme - Britain's first fully 
integrated financial management service. 

in fact over the years we've developed a 
positive approach to change. Some ignore it. Some 
adapt to it. We like to harness it to take advantage 
of change to provide new and better services. So 
too with our change of name. 

As Allied Dunbar we now bring together 

the services of: 


Allied Dunbar Assurance- 
Britain's largest Unit Linked Company 


Allied Dunbar Unit Trusts - 
Britain's third largest Unit Trust Group 

Allied Dunbar & Company- 
Private Banking Services 

Allied Dunbar Provident - 
Market leaders in Home Income Plans 



Allied Dunbar International - 
Banking and Investment for Expatriates 

Allied Dunbar is a company of the 
highest quality and entrepreneurial drive. 

A company with proven money manage- 
ment ability which will meet the challenge 
of the future just as it has shaped the 
success of the past. 

In short, the most dynamic, the 
most innovative, the most distinctive 
financial management group. 



ALLIED 

DUNBAR 

THE FINANCIAL MANAGEMENT GROUP. 


1 


i 



- --- 
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AUTHORISED UNIT TRUSTS & INSURANCES 
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Tokyo Pacific fUdgs. (Sestoard) NV 
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Save ft Prospcr/Rotoft Fleming 
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apo Box 73, SX Heller, Jency. 
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Lazard Brothers ft Co. (Jersey) Ltd. 
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053973933 
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Fixed tab Mngrs. (Jersey) 
195, SL Koltar, Jeneg. 
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OVERSEAS 
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Griensu Mgmt (Cl)— Bwrlnaton Fend 
41 Dm Sl. St Hefler, Jonty 0534 75151 
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PO Box 414, Sl Hetar, Jency. 0534742*8 
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CB3* 27361 fl»2* =1-?^ - 


. — +00*» 

,J«BJS7*5 - +00057 — 

EfK 9904 - +0JTOC — 

Jr 5,4 TB —1 +2 _ 


LaxaaFtaEari 0603 

Lord tat. Cap 0140 

LairtHttte 11305 

JWto 1(4. Fnnd_ZZ_ma38 


Laiarfl InL belli 



U) 

80 

9.7 

54 

04 


SFAir. 


Beta Ttrai row JS * Won ASb usnaio. 


Grofnnd Invest M anage rs (Gaerasey) Ltd. 

— TO Box 86, Gaerasey, Channel hlaodx 6481-26521 
~<6fintndlBteraafiul — 5UO Lori 1 UT 

G rotund invest Managers (Jersey) lid. 
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_ GratadMmjpfin- bOO -1 ! 12025 

GRE Intenathmal invest Mgrs LU 
TO B» 294, St Heller. Jersey. 

Man Cur Fund. ... ‘HP?) 
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+01ll — tratrwrri B tial Tata 


Delta Snap 
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bbd -ami — 
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88 S»BK SK 5 - 
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I 'AALHaflMH 
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Dm) Bttndmm Lambert 
77, Le«doo Wxfl, Loodon, EC2. 

Ffanttay tan LMUd 
JMnchtanr Capital Uotafl 
VnKhtmrDMnUM LMtafl 
WAadamrFlBBciiiUeflM 
WtacttBWrFroxtarLtafcM 
Wtadumr farm urate 

Dreyfns tataxcantintotal hr. Fd. 

PO Bn M5714 Nasbb, Britoto. 

NAV ..... JPS06 3701 

Dtoom Lawtft tar- HgL Ltd. 
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Lewis ft Pent. Clarice (Gnronsey) LU . 

PO Box 147, Sl Peter Port, Gnenaay 0481-23488 


Uoyds Bank (Gi.) UiT Mgrs. 

P.a Sox 195, SL Hefler, Jeney. 053*27561 

UcgdlTsL (Tart 0*70 25721 I 000 

Uarfi Tree ait.. *** irmS Jl i5a(0«d 1 1201 

itan deahg Jifly XL 

Lloyds Bank I ntaraa tinnL Geneva 
L Place Bewur, ch -1211 Grans 11 (Soterfiofl) 
Tel: 01041(22) 2fl 86 11 (exL 294) Mr Mag 

UtafalntlDcflir jSUZJ 115^ j—| 1118 

Ltoyta fiw*! EanpeZUgFllL* l|r n 

Lloyds tatL Mosey Market Fond LU 
PO 8m 136, Sl Peter PL Gaert&qCi . 048024983 


SJB 

nuflra tar te 17. 

Ufa (isle of Man) Ud 

10M. 0624824151 

11213 uni I — 

Lads Dreyfus Commodity Fltnd 
do Tram*, TO Box 109% Cartel Irtnto 
Awe 19. Vahodoa USSAtaHJL 

M ft G (Cayman) Ud. 

PA. Bax 706, Cardinal Avow, Grand Cayman, BWI 

AttKXk ErJa+9 toffl 9J7f 

Australia E»Joljl0„fe23 
Cod £x July 10 3701 

tArswumn^ P9 7-y 6L7* 

ItHftl .. BZfe-9 3*741 


GMtter latenattaad Mtoagemen t Ltd, 

PO Box 208 SL Pater Paa Gaerasey- 048126268 

OonfloL httri-L 

flassta. Intel. F. East . 

OonfcLlHd.N.Aiwr. 

Eta Broth er s (loM) Ud 

29AtholSI, OoogiasloM. 062429M6 

Beta Fond IEL2XE 12Bl I 706 

Mcfimond Ltfe Ass. Ud. 

4 Hill Street Doughy loU. 

Goto Bond— b9*.?_ 
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fiothschfld Asset Management (C.I.) 

SL Jo Bar's CL Guernsey. 048L26741 
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Atari House, a Peter Pori. Gumsey 048127066 
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OCCarannfiT™ 
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15.— Pncn J» 28.. 

OC IRE Jl7J« 


OC IR AS- 
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!M0. te li tttto. aery wu. 

-1 -mood mo 

+0007 1X47 
+001 7.*0 
+0005 554 
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+0007 44* 
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+00W 4J9 

+1! 3104 
+00W 441 

+00056 409 
+0006 fe.ee 
, +0.W 307 
(017856400 in* — 
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S.7S5 

I28J 
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101.7 

1*1C 

3144 

4J6C 

139J 

l-93£ 

475J 

659C 

307-1 

4JU 
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244! 

41*2 

3.74! 

7Zi 

1011 

2162 

301C 

347J 
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(har £10000. 

Western Trust ft Savings United 

The Mone ymui g. Plymoutfi PLISE 0732 2Q41 

High lot Ciq tat 11263 9441 130(1 (Hr 

NOTES— Grass rate to Uiane exem pt te " eoraoshe rata 
of tax. Net; actual rate after dctaettM of CRT. 
Gr Eqnhf CAR: Gross artraterttn basic rate taxpayers— 
co mpoun fle fl ansml rate. IntCn hopeoey briefest 
credited. 


NOTES 

Prices are hi peon unless otherwhe indicaM end those 
fleslSMtad S vrtth no prefix nfler to U.S. doflas. YMh *b 
lihowi In Ism calumnl allow {nr all faying expensns. 
a Offend price inriuds all cgincrL b Todays prices. 
C Yield ham on Drier price, ri Enbnacd. f T otto's 
nprdng price, h Ddlrlbulim free of UK tares, 
g Periodic premium lasumn plain. ■ Single premhira 
Iwur a nce. 1 QKmd price brdnles all expenses exopt 
agent's eommlalm. y Offered price bdules *1 expeniet 
H bongm Owpugh managm. z Ptevfon nays (win. 
f Guerrary anas. 0 Suspended. + Yield before Jersey 
tax. t Ex-enfidiyfelon. *t Only aonltaMe to daritririe 
bodies. * Yield colunu shows aonullseri rales of NAV 
Increase. 
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3-month call rates 
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S2SJ6 
518 47 
522.76 
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Rotaxchad Australia Amt Mgmt Ltd. 

17 Bridge sl Sydney 2000, Australia 

Rvt Arrows AjbL E* Itl67 Ud +0051 500 
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DLManrt 



1 A HwgBt Grata . 

6 Ak Lloyd Gtora*, 1050 Broneh. 
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Canra A Grid Peri 
TraacibridFct. Pool 

W Inc h l i UfeftflPari 


Peri— 

.Pool— 

ifmO 


-_4J6 

99231 


_sri am GMgl ant Fnfl ar y. ez=tO irffaa; uguaictoy. AM 2*g 
1 jjq. per cot lor i+rta icca a cter £30,990 

Hambm Pacific Fand Mgmt Ltd. 
02(6*03280 21J0, CoraBugrt Centre, Kcng Kong 
— AcsuaHm Fd JiV 1 0 — f£5.76 

— J — SEAiaflFdJti.'TlO fflVI 

— J — JwmFdJalrU 

J — JraanEw te!2 , 9?67 


M»n International Futures 

Sugar (bay, Lower Thanes St Lmtot, EC3 0L626 

OBfl Telex 885431. Nn Yo* 212 912 8700 

HINT Ltd. UcrraxSd-J- JLWTt l — 

Next prtt* (te Aegwt 12. 

Moagement fate national Ud 

Bk of Brraxrda Bldgs. Benmta. 809^954000 

IhalSFC .-.151902 19^ | — 

aanlBfl. WHS liU ...J — 

PrfcM It tei Itat ritong July J2. . 

BdalETO 8)035 io.nr+a*d — 

BaiEfi— man lnJam +i*a — 

Prices H Jriy US. Mat dtritote 17- . 
BdilCFU5Mgd. n — Xl2T lliS 1 — 


Rome Woodstock (Bermuda) Uroltad 
P0B1179, HamUtoq. Berwfe 809295224* 

SygMCtBd -J S1U0 I I — 

Royal Bank of Ca n a d a Finnic 

NSC Inrest Hxnigirii Ltd 

PO Dos 246. 3t Pfltw Port Ghtraiey. 

IxBIraomeFfl . .... . tritt M _ 
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M. G. Tytnfl ft Co. Ud. 

PO Bex 415, London W13 9NY. 

Ortae IStUO 12651 I — 

thrice Invest Fd Mgt Co SA Lw 
Loodon ft Conthiental Bankas Ltd. 

2, Throgmorton Ava, Londaa. 01-6386111 

Ualeo latest Fad IBM7925 81701 -aid — 

Dnlon-Imresfantot-G tasdbcl mft GmbH 
Poatach 16767, 0 6000 Foridwt 16. 


Unit Tract Sendees (Jersey) Ltd. 

TO Box 194, St Hcflar, Jersey. 0534-72936 

TtedMCF h030 10Ud +03J 42S 
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United Fond Managers LU 

16-18 fttesRriCertraL Hoag Kong. 54131417 

aoteT tew 7.981 — 1 uua 
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From Falkirk to Florida 

we’re growing 

from strength to strength 
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"Shorts" (Lives up to Five Yens) 
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iuz-jitAO. ira>_ 
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2«^i0li&lS«peI987. 

9« %Wr^lO i *pcCT , 87 

~ asSlxiiPrffiiw- 

%VteidL 1D*PC 1937 , 

89 FmSngbtp: ’&B7tt — 
96M Wytrea-lOpclW 
84%m*as3pel9S7. 


99WTroi 12pc 1987- 


95JjE«*10JSs'8a 

1 . Tress 93tJMCv'S8_ 
80 Tra=?ort3?c'7888 

91% Hr®. 9l3X‘88 

97* Tins U*pe !*&} 


9% TrrasftMieCw.'liW 

79 Treas3pclS89 

94 rreas 10%pc 1989- 
92 ExdODiKl9E9_ 


93 EaJ» llpc 1989 __ 
79 Tiwb5cc 153089 
1031) TreasI3pcl9m. 
96 fi E»*Upcl59aa. 
100-' 4 wdL 12*pel99Q. 


99.4 +£ 

lOOfi, 

10 0 /. +i 
wi: +% 
94*+* 

oBt, J.L 
100% +% 
97J?,i£ ._... 
103jl +% 
9SA <-4 
302 {Jh +A 
9BH +% 
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99* ri 
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8 N 0 E-* 
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99|ja +A 
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Bid 1224 
, 1220 1L71 
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IflilJ 1143 
3l3 9.42 
lOJfl 1121 
1X9U 1105 
3.70 1103 
135i 1109 
2 js9 728 


75%]Treas.3pel990n 

67wrea 8%pe 1987-VOft 

Five to Fifteen Years 

98 •ndTreas. IOkCv 1090 

305* VTVTreu U'jpc 1991 

86% 80 [Fontfeg SLnc *87-9144 — 

102*4 95 £xdLllpcl991 


1287 1108 

1037 *i m 

272 8-22 
l ft59 1102 
6.96 1062 
10J8 1105 
333 8.48 

1179 1109 
829 10.77 
1063 1100 
1009 1112 
143 133 

9.95 1115 
1139 U14 

9.99 1110 

3-74 925 

1D.7C 2X09 

1038 1117 
1106 HU 

5.92 930 
1214 10.94 
T3 n? l l-M 

119 : 1111 

3.96 935 
910 2073 


Illy 101* Titos 12%pc 1992ft . 
99 i 3 88% Treas lOpc 1992. 


lOiy 94* rrrasI0*peC»1992S_ 
nog 98* E«fc. 12*85*92- 
553105 Each 13*pc 1992 


111* lOlWitss 12*#c 19934$ 
82* 74?>oKluig6pe 1993ft. 
318* 109%frnusl3%pc 19950 
124% miJTr&c 14*pe 1994ft 
115?. 108%Exth 13*pc 1994— 
1127. lOOMExck. 12*3*: 1994 _ 

92 1 M%ffi5s9pelW» 


108* 98% Treas 12pc 1995- 
711 6Z* Ok 5pc *90-95. 


98* B9$nh.l0*pcl9»_ 

313* IDbUTreas 12*pc 1995ft 
32*1 IlCVTraJS. 14pc '96 
927, 84iaTreas9Kl99J 

129*3 121 * r«asl5*pel'.-.. 

317* 110* Exdtl3%pc 1996ft — - — . 
77 68i 2 Redemption 3pc lWMfcJ 

IIB* 108*1 rnasl3*pc 1997ft 
102* 90* Excti 10*2pc 1977 __ 

90* 80* Tiw8*pc 1997ft. 

328* 120* E**.15pc 1997 

96 87%§k1l9%pcW98__ 

76* 70* rreas6*pel995-98ft — 
135* 122* Ties. 15*pc '98ft— 

111* MS* BdL 12661993 

95* 86* Tras 9*cc 1999ft — 

114* 103* Enh.l2*pc 1999 

101* 94* TreB. lU*pe 1999 

99%l 92*Cincniaii0*pcl999 


98 . 

162%*t +* 
86 *+* 
302*+* 
107%d+* 
99*+* 
99%+* 
no*+* 
135*+* 
1077-3: +* 
8 Z* — 
136*+* 
124%+* 
115*+* 
112 *+* 
92 +* 
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71 — 
96H+* 
113*+% 
137*11+* 
92* +* 
129*+* 
1167, +* 
77 +* 
114%a +* 
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9S*B +* 
76* 4* 
135*+* 
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934+'% 
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10441 1X06 


1144 1X06 
679 935 

1X02 IUE 
1L82 71 IB 
10.47 10.95 
1173 10.93 
11 to 1X12 
1215 1U8 
1 XW 1 X 00 
7.40 932 


12-03 1L07 
1214 10.94 
1L9J 1116 
1X58 1X09 

9.94 1060 
1X37 1X03 

4.26 728 
1036 1089 
1X47 10.91 
1X9: 1115 
1001 10.73 
12JC 1X04 
1136 10.90 

3.94 5.94 
1X51 ia91 

|10J2 1080 

10.0C 1039 
1X95 1X13 
1040 1067 

896 1024 
1X86 1X01 
1X08 1080 
1022 1047 
1110 1077 
1061 1063 


1034 inw 


Over Fifteen Yens 
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123fl 115% Treas.l4pc'984n _ 

974 92 Comreniwi 9*pc 2001 

102 E*dtl2pe ‘99-02. 

92* Coarerekm 10x 2002 


124U 114gTreas. 13*x 200003. 



M* Treas. lM*e 200 WW. — 

29A Tr 10pc 2004 (£30pd>« — f 
46* Fnmfing 3*X *99-04 _ 

89% Cowmen 9*pc 2004 




121^*200X05 

79 iTrras. 6pc2002-«feft 

103% Treas. 11*X 2003-07 — 

117* Treas. 13*pcW» 

57* Treas. 5*X 2008- 32ft — 
75* Treat 7%pc2012-15tt— 
lExitLl^x: f l>'17 
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Si3*ri+* 

BQL +1- 

tw ni 
121*9 +* 
133*+* 

PCI, xl. 




-i +* 
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WW 4 S+* 
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62*+* 
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1 W* 


1U‘ 1079 
1163 1098 
1031 1046 
1X02 1074 
1038 1042 
1X37 1082 
1031 10521 
1033 1039 
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1036 1031 
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9X5 1006 
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10.91 1035 
9X3 966 
967 962 
lOZlI 7» 77 
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44% 41_ 

30% 28*[Tre2s. 3 k' 66 Aft 
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10(n 

80S 
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314* 105* Treas. 2pc '88 
99 91% Dn.2x , 90 

114% 108* Do.2X’% 
103* 98 Do.2*X'01 
96* 0o.2^TB 
106* 99% Do.aKD6 
103* 96* Do.Z%pc'09 
107% 101 Da. 2734*11 
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. INDUSTRIALS— Continued . 
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NOTES 


IMra utherwhe Mlcnud. prices and net dhridendt ere In pew and 
tamhaum are 25a Estimated pricer'earnmgs ratios an) awers are based 
Bn fcust amial reports and acrecnu and. where possible, are updated on half- 
yearly ftacs. P/Es are calcidzfed on 'ttet u dhlnhuttsn urn, eamtagi per 
share briny computed an profit after tsatfon and unrelieved ACT wtMtte 
ftnpUcaUIr; bracketed figures Indicate 10 per cent or mere (OftereBcc if 
calculated on "air dutrttniton. Coven arc based on "mawmem” dtstribetten; 
fob compares ems dividend costs to profit after uxalloa, evc ki d l rp 
caepilBnal prentstescs but teflutUng esthnated rrient of orisettabie ACT. 
Yields are based on mrdiflp pnees, are gross, adjusted to ACT of 30 per cent 
U allow tar ahe oi declared distribution and right*. 

• "180 56**". 

* Hiqte and Lon marked tins hare been adjusted (a allm lor rights tones 
for cash. 

t Interim since Ineroased or resumed. 

1 Wfrln slnre reduced, cassed nr deferred. 

H Tax-lm to nanrestdenu ca appBcatbn. 

9 Figures or report reanrt. 

9 Not officially UK Hard: dealings permitted under Rule 535MI(i>. 


♦ USM; not llsreo c* Suck Exchange and company not subjected to sane 
fiesree of regofotion r, lined secMities. 

K Dealt In under Rule 5350. 

4 Price at tune of suwermon. 

1 Indicated dlndcntl after pending scrip ani'ar rights Issue: coterrdiles In 
prevtoas rimdend or lore mu. 

♦ Mergpr otd or rearB&usauon m progiess. 

4 Nn comparabfo. 

Same interim: reduced fine) znttor reduced etntmyi IntKaud. 
Forecast Cwidend; cover cn earning; mxfcred br latest btferim sta le hhc L 
Cover aiur/rs for common ot stoej rot now ranUng far dbridends or 
ranfong only for restricted dividend. 

Cover does net allow l;r shorn wtucfl mav also re* for dhridtnd it ■ 
future dcie. No FVE ratio usually Branded. 

No p» vLloe. 

fi.Fr. Beipian Frnxs. Fr. French France $$ Yield based m assumption 
Treasury Bill Roe star unchanged ind meturuy of sack, a Too free, 
h Figures based on prasacetus or ctber oflemic-ae. c Cents, d Ohridend rata 
paid or payable on part of cariUL cover eased an dtvtdetd on fen capital, 
e R e dem p tion yield, f Fix UM 0 Assumed dividend and yield, h Assumed 
dividend and yield after scrip lure. ] Payment from capital sowrees. k Kenya, 
m Interim higher than omlisx tout, n Rights Issue pending, n Eanu^as bosod 
on prellmUiary Dgurcs. 1 Dividend end yield esclude e socclat mjmenL 
t Indicated dhndend: carer relsta la pmaus dnweirt PIE ratio based on 
latest annual canungs. u Forecast dhrutend: cover based on pmtxs year's 
earn fogs, v Subject to local tax. z Dindeisl uea In uccss of 103 Ones. 
J Ohm end and yte« Based on merger term;, x Dividend sod yfefd include ■ 
saeclal payment Caicr doe not apply to special payment. A Net cSrSeai and 
yield. B Preference i&vkfend posed nr opt erred. C C an a dtea . E Mlatmum 
tender price. FDltUcnd srd yield based on praascns ir other officM 
estlmaes tar 1984-S5. G Assumed dividend and yield dler pending scrip and) 
or rights Issue. H Dividend era yield based on proaccaa or other official 
estroraus tar 1934. K Figures based on prospectus or official eafniatn for 
IWMI DMdend and ytldbased cn prosoretns or other official cstaata far 
19fi5-86. N Dnidcreiatvg yield beset) on nrosocaus nr other otfidii estimaie* 
for KS5. P Figures based cn nroseecan or other officul esummej for 1983. 
A Gross. T Figures aownee 2 DivKcnd total 10 date. 

Abbreviations; sl ex dividend; cc solo issue; rev rights; ntull; d ex 
capital ckstrlbcUan. 


REGIONAL & IRISH STOCKS 

The following Isa relecUon cf Reyrtnai and insh s locks, the laser being 
ouoicd <n Irish currency. 

ABuny Inv20p. 
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HlgsonsBrew ... 
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i Hattersley spells out fiscal policy approach 


THE LEX COLUMN 


N* BY ’ANATOLE KAUT5KY 
„ 'A FUTURE Labour Govern- 


o? the government's • fiscal well as in its liabilities if the This framework, by clarify- industry investment, created _ by 

stance. funds raised by government teg the relationships between the present “bizarre - defiini- 

TJie main targets would be borrowing were used to finance government borrowing and in- tion of the PSBR. 

expressed as ratios of total investment rather than, current vestment, would help to dispel Mr Hattersley added that the 


industry investment, created by 


would 


^ policies on 


base its fiscal 
a new set of ^SL, 


realistic and convincing ' 


public debt to gross domestic sepending. 


nitions of public borrowing and product, with particular Finally, 


some of the “crude 
stance bo public borrowing 


i help to dispel Mr Hattersley added that the 
crude antipathy fiscal framework, stated "in a 
owing” formen- way which confirms the govern* 


97 { spending, which would supplant emphasis on the “underlying would be assessed within the ted by toe present government, nsent's determination to. adhere 

MBi the present Government’s long-term trend ” of this ratio. .Treasury in terms of the general Mr Hatterley said. to it,” would be essential to 

jo,* "arbitrary and absurd” targets This ratio would gauge the government financial deficit. For example, it would remind the maintenance of jntennat- 
<jv for the public sector borrowing macro eeconomic effqects of This is a wider measure of the public that governments ional confidence, 

w requirement, Mr Roy Hattersley, government borrowing and fiscal stance than the PSBR, and through the years have been He stressed, however, that 


at 


the shadow Chancellor, said would help to “ reassure the treats the sale of public assets * far from profligate in their further nominal targets would The conjunction of an Opec 

w yesterday. markets that they would not be as a f orm .of government overall borrowing.” In fact, in be required to privede assur- meeting and a Britoil offer for 

iW borrowing, every year since the war, gov- ances against inflation. These sale has not, traditionally, been 

In making judgments on this ernments have borrowed less be promised to spell out in an- a favourable one and the coca- 

deficit, the Treasury would than they have spent on invest- other major policy speech in pany was surely tempting its 


In a major speech', detailing expected to absorb an unaccept- borrowing 
v for the first time the Labour ably high amount of debt,” Mr . In maki 
w leadership's analysis of govern- Hattersley said. deficit, t 


mJ ment borrowing and debt, Mr 


Hattersley said. deficit, the Treasury would than they nave 

In addition, a Labour Chan- make adjustments to reflect the ment. the said. 


Hattersley 


Financial cellor would publish with each impact of inflation and the state 


ne Stresseu, However, mat . . . - J ■ T j. immurTi Amn 

further nominal targets would The conjunction of an-Opec — ■ — . " were- wspectapi® yw 

be required to privede assur- meeting and a Britoil offer for T n 4 PT f p ll « A * n QT^f) encouraging, , 

ances against inflation. These sale has not, traditionally, been • yHQM came betow the lipfi TO 

he promised to spell out in an- a favcarrable one and the com- — — " ■ of £I76.3m or extraonuowy 

Kirm within thn Labour Partv vmi uUCea tnO concept or xne «kc- • 


ug Times conference in London Budget a public sector balance- of the economic cycle on govern- would also remove some of the are known to incaime the target- 
S' that labour's strategy would sheet. This would show the mental spending, revenues and anomalies, such as the restric- ing of nominal GDP. of unit 

‘ -u-vva, ... . . .. ■ a P wnChkla T w ri m- lirB^ meto anri nr )lm un'Kanm talo 


concepts si on within ^e labour Party prospectus stuck with pins. Full over sandwkhto im bid for The: £152m of losses at 
le of the are known to include the target- credit may be ziven Britofl foe •^!2J -II SKJr l ^ T?®’- 


focus on three broad measures growth" in government assets as indebtedness. 


tion of profitable nationalised costs and of the exchange rate, f time for this second tilt at 


Eight dealers quit jobber for Kleinwort 


BT JOHN MOORE, CITY CORRESPONDENT. 


102 ,WEDD DUKLACHER Mordaunt members of the firm’s nine-man 
m the stockjobber, has ben hit management team. will work with Grieveson Grant, 

” by one of the biggest staff Three other departing part- the stockbroker which Klein- 

no defections from a leading nera are Mr Barrie Bennett, wort is acquiring, and will form 

U 5 securities firm since the finan- Mr Keith Humfress and Mr the core of the trading and 

82 cial services revolution began Martin Lupton. The others are market making team in equities. 


The team, joining Kleinwort yesterday to find out why the 


us in London nearly two years ago. staff members— Mr John 

“5 Eight of the firm’s dealers are Wilson, Mr Michael Ackers and 
tt 7 leaving to join the securities Mr John Wood. 

Jg operations of Kleinwort, Separately, Wedd Durlacher 


lent team. will work with Grieveson Grant, eight were leaving and attempts 

Other; departing part- the stockbroker which Klein- were made to p iirsua.de them 
i Mr Barrie Bennett, wort is acquiring, and will form not to go. 
th Humfress and Mr the core of the trading and In the last fRw months Wedd 
mpion. The others are market making team in equities. Durlacher has been bit by a 
members— Mr John Mr Hue Williams is a leading wave of departures. Mr John 


Britoil’s 

results 

disappoint 

By Dominic Lawson 


BRIT OIL, the worlds largest it is all very well to argue ? er Si 111 lncr€a ® e . a i yiQ -^“ The new: management has 
oil exploration company, yester- that Bratoil will be the sound- f0 ? .*“? - J * .* nonetheless done imptesadvely 

day disappointed toe City with est UK independent oil and gas and detailed on what looked like, the 

its half-year results only a fort- company; in terms of acreage, Unpoasible task of reducing 

night before the Government is tax efficiency and cash flow, it JM* debt In the second half, 

to sell its remaining 49 per cent mohablvis/Buit for all the bal- feiyinS .tost eadona rebuttal of mon iy and metal bornwrines 


iison, Mr Michael Ackers and dealer in oil stocks. Hutchinson, a senior dealer in 

r John Wood. In the London financial mar- the gilt- edged market, left for 

Separately, Wedd Durlacher kets yesterday there was specu- Merrill Lynch, where he is set- 
Lrtner Mr Peter Furlong, a lation that the eight could be ting up the U.S. investment 


operations of Kleinwort, Separately, Wedd Durlacher 
Benson, the merchant banking partner Mr Peter Furlong, a 


day disappointed the City with est UK independent oil and gas 
its half-year results only a fort- company; in tonus of acreage. 


JSSwto Arthur Bel J. The company Johnson MattheyBankp were 

released a pre-emptive response not unexpected, What beggared 
w to the BeU defence document- belief was to. see a-fm^er 

f before the latter had been writer on the U.S, jeweBety 
SfiS published and followed up with business. After f 69.1m of pro* 

a more formal assault on the visions last year . and another 
Bell case in the late afternoon, fifl.Smat the interim stage, the 
£ Not to be outdone, pro- additional £5.7m came as a 
duced a slim volume which surprise— the more irottte since 
looked more like a' holid^ it is mainly the result: of 
brochure than a defence docu* Johnson Matthey Bankers Xnow 

Slg shSL mS ment * ^ 

wonder whether this is a twine- The glossy pictures fall to 

in-a-lifetime offter they can do add much to the BeU case but f • 

without. the text, which .promises a '50 jewellery subsidiary! - 

It is all very, well to argue ?®5 ^nnP^S^!- The managenumthae 

that Britoil will be the sound- ' af l,> nonetheless done impressively 

est UK independent oil and gas *>n what looked like, the 

^ Bell has sensibly nefileCted to {wuVMWrihte . ...u, nt 


group. 


dealer in electrical stocks, is going to Kleinwort for a com- house's primary dealership in 


probably is. But for all the bal- 
ance sheet progress since 1982, 


Scrimgeour Vickers, bined financial package worth 


S; “We obviously did not want to join Scrimgeour Vickers, bined financial package worth London. 

% to lose them,”- said Wedd which is becoming the London- up to £2m a year. But Mr Robin Mr Hugh Hughes, (another 

32S Durlacher partner Mr Graham based securities arm of Citicorp Fox, vice-chairman of Klein- partner, left to join Savory, 

^ Ferguson yesterday. “But as the U.S. bank. " wort, Benson, declined to com- Milln the stockbroker and was 


Ferguson yesterday. “But 
nf we are in the middle of 


le U.S. bank. wort, Benson, declined to com- Milln the stockbroker and was 

Kleinwort said that the group ment on the financial arrange- followed by six other Wedd 
[ eight traders in equities, led meats. Durlacher staff, 

v Mr Hue Williams and Mr Mr Fox said that professional in an effort to stem the tide 


retying msteaa on a reourauoi m0Q ey and metal borrowings 
toe Guinness claim that decrease d j, y £i 37 m, mktoiy 


irc revolution it is in the nature of of eight traders in equities, led meats. 

things for people to come and by Mr Hue Williams and Mr Mr Fox said that professional 

m M REaIIabi »* « . ■. .ajJ Vn<i Tint’ Kaa» lirorl 


« go. Meuen, h 

.TJ Wedd Durlacher is one of the merchant 
u5 largest jobbers or market soon as 


Mellen, had agreed to join the headhunters had not been used of departures Wedd Durlacher 


banking group 
their contracts 


makers on the Stock Exchange employment permit 


as in the recruitment Talks be- moved to increase its partner- 
ed: tween toe eight and Kleinwort ship by 40, bringing it up to 
had taken place during this 105, so as to provide financial 


in the corresponding period of market can never quite get toe 
1984. However the City had price of ofl out of its head; and 
expected to see at least flOOm a bit of door-slamming to 
and the shares fell lOp to 205p Geneva could still play havoc if 
on the news before recovering it happens to coincide with the 


For toe six months to the end and BritoM's growing exposure ttonugh, cash generation, but 

of June. Britoil made net profits to a largely sterling-based com- The e^denceis farfrom ar ® '* tm about one-and-«4»lf 

of £9L4m compared with £63.4m to of o- tha shrnBkfm^ store- 

mg kept idling for the pre- ^ 


filjchtlv to dose at 207 d. 

The 7 Government hopes to the world fe retry of Opgc^ Sr^u^iirf'toe^Sh off^ to ^ve-JMits biddng.M 
raise about £500m by selling bMnd tbs toe^hares up UZp to 95p 4 

Brothere mercSS bank to the Yesterda y’ s wopden.. .spood USlCal chairS 7 

issue, yesterday issued toe so- SS in T,ti? PP ^ ^ went without question- to cnairs 

n . nl mnohio 1* -D-fTOHl HI July. TVhoTihamq whiph Yiirt- nnt th« 


market can never quite get toe Se kent^tinc ?or the nre- holders’, funds of £205nu It is 

Sto^ filSies^ an SutiS inconceivabfe- ttot- 

a bit of door-damming m tiorrof ralrr^nt vear tradins— toft /company could survive 
Geneva could still play havoc if £!f JTi M sFSZa Be? deSSfis without a reconstruction, but it 
it happens to coincide wife fee ^StrSm^eSun ^not wilL.be a long hard grind. The 
subKmdmrwriting. It is true feat market yesterday was prepared 

the world isweary of Owe ind toe^ to ^virJM^ ^iis baddng. marking 


and is in the process of an At Wedd Durlacher, Mr Fer* week, although there had been incentives to possible defectors. 


r. ambitious merger .with Barclays gas on said that there were “ no 
Bank. contracts of employment But 

u ( Two of toe eight, Mr Charles their partnership agreements 
^ Hue Williams and Mir William end next April.” The eight had 
ii: Mellen, who are senior partners offered their resignations at 
* Within Wedd Durlacher, are around 5.15 pm on Thursday. 


discussions with Grieveson But within the group there has _ _ 

Grant over the last few weeks, been some unhappiness about issue yesterday issued toe so- 
BarcLays executives said they the changing style of manage- ceiled pathfinder prospectus. It 
were “a little saddened by the ment now feat toe firm is ftvrt»«ists that Britoil will make 


V, t „ i ui at cue on manser magm not 

^ be any better in September is 
Brothers merchant bank to the , nn w ^ 


Musical chairs. 


were "a Uttle saddened by roe ment now that fee firm is forecasts that Britoil will make 
departures.” Wedd Durlacher merging with a large UK clear- net profits of £190m in 1985 and 


management had made efforts tog bank. 


EEC and U.S. settle pasta trade war 

BY IVO DAWNAY IN BRUSSELS 

THE PASTA WAR between the sold to toe TT.S n from Ecu 14 tion by Washington over pasta* to Washington but toe settle- 
EEC and the U.S. has been (£7.82) to Ecu 8 per 100 kg. The compromise offers some- ment leaves intact the EEC's 


a net dividend of 13p a share, 
compared with 19S4!s payout of 
U.5p. 

Here too the City appeared 
rather imenthusiastic. as its own 


Sl r,z lo ^ ^ went without question to . 

Brttou in July. Debenhams, which put out the mv„ y .-, . ___ -* u _- 

The Government’s timing has results of its -property revaluar C ^ y S 

a reckless air about it and looks tion long after the market had irn^f^.ffiTrn 

ftdd KocwiA *-vx> mnomniikm nf pleasant— Giot to say profl table- 


odd beside the conservatism of closed. This exercise has -added 


Britoil and toe offer structure: 
at a discount to the original 
flotation price, the share will 
yield more than double the 


t*® 005 i ?J" v5^iZLj he 

(prior to the bonus issue) and + 

means that 60 per cent of the inSS Lw 

TiPhonbamo -warkpt MnitaliRA. reveaL Wedd, Durlacher 


pastime for !the players . and 


markGt avera ee and be partly Debenhams market ‘ capitalisa- . 35™ 

^ paid to boot. This wiU decline tkm is acocnmted for by tangible 


^^ a Bri t oS°Sknre ^rS to««totoe 

“OB toe Government’s overhang- 
had been mad el too ■ eariy.J ^ sbares do€S not deac tha 


resolved in a compromise that Washington has agreed to drop thing for each side toough some defence of the principle that it the rapid rise of sterling against I t takeover 

may have implications for its action against pasta imports observers may reckon feat fee may use export: Rids for pro- toe dollar, the currency in I ^ 

other transatlantic farm trade under the General Agreement EEC has comeout better. cessed foods. which, crude oil is traded. I Talranmw* 

nn TinAi <m/l its V/.. +K„ TT C 'Tfco n~r*+ +T.n+ imliu) nn — . I X (UVCUTCIS 


its action against pasta imports observers may reckon feat fee may use export: aids for pro- fee dollar. 


other transatlantic farm trade under the General Agreement EEC has comeout better. 


disputes. 

The peace is the first big 


on Tariffs and Trade and its For the 


toe solution 


cessed foods. 

The Gatt panel feat ruled on 


currency 


threat to impose 40 per cent achieves reduction of the EEC this issue in 1983 found In 


which, crude oil is traded. 

The initial Britoil flotation at 
a price of 2l5p per share 


political accord reached by Mr tariffs on Community shipments, subsidies on pasta, while still favour of the tLS. It deemed flopped with 75 per cart of the 


Clayton Yeutter, since he took 
over last month as the U.S. 
Trade Representative. The 


The two sides have also leaving Washington scope to the export aids contrary to issue ending up in the hands of 

agreed to four months of seek further compensation from rules, but implementation of the underwriters. This time 

reflection before further talks the Community over its Mediter- this decision was blocked by the the Government is determined 

EEC In the Gatt counciL By to avoid that ignominy by re- 


agreement follows negotiations to try to settle toe row over ranean preferences about 


jc -with M Willy de Clercq, the 
2 C EEC Trade Commissioner, in 


giving trust The accord also means settling 


xw "UWIi mu 'WA.UUO UVU ao OVWUUVUU AVI. uj uouuujm ■pn M J ■ - j . <n - _ J 

if toe rating then moves to toe net assets. JVow. ... 

top of a not very sparkling _ _ 

stock market class; but remov- Johnson Mattbcy . • 2 

ang the Govermnent’s overhang- _ ■■ . . . maxers me worm a gooa am 

ing shares does not clear ^ ^ new brooms who have more tom one vicochairoian m 

way to takeover. taken the top jobs at Johnson toe .City’s eyes . and poor 

Mattoey decided to sweep out Barclays, which, bought Wedd, 
Takeovers all toe debris at once yesterday must be blushing wife era bar- 

in their results for the year to rassment. At this rate, it will 
Takeover tactics become more March. The pre-tax profits' of. end. up paying almost £100m 
sophisticated with each passing f22fim on continuing businesses for a row of empty seats. 


EEC Trade Commissioner, in Mediterranean citrus producers feat the EEC’s threat of tariffs annuity's continuation of these 
the margins of trade talks with preferential access to the Com- on U.S. exports of nuts and subsidies is assured, though U.S. 


Japan and Canada in Ontario* m unity market. This frustrates lemons have been dropped. 


In return for the EEC reduc- 


exporters 


objections are likely to persist 


The reduction in the export The citric row is apt to resume 


log its export subsidies on pasta provoked the threat of retalia- subsidies is clearly s concession in the autumn. 


Continued from Page 1 

Building societies 

The two chairmen also vice-chairman with' responsibi- 
claimed that the merger would fity. for spedal assignments, 
lead to more efficient use of the Alan McLintoch, the Wool- 


two societies' branches, a more 
effective investment in com- 


wlch chairman, could be deputy 
cbztrmmi. Mr Mel vti e-Ross's de- 
puty would be Mr Donald Kirk- 


ham. deputy chief gene^mm- 


career opportunities for staff. 

It Is intended that Mr Leo- 
nard Williams, the Nationwide 
chairman, be chairman of the 


aged at the Woolwich. 

The two societies first started 
to discuss a merger last Novem- 
ber. Yesterday, Mr Williams 


Newspaper deal allows 
journalists to set type 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE FIRST newspapers in 85 per cent «of toe former basic 
Britain on which journalists rate in toe company, but equal 
will directly set type with the to the national basic rate. It 
agreement of the print craft will apply to new recruits. 


new society. Mr Trm Melville- said that no final decision would 


Ross, now his chief general he taken until the end of the 
manager, could be chief execu- -vear. 

bve. The latter, at 40, is the ‘ If, by the end of this year n,rat wlUl 016 National Grapni- 
youngeAt chief executive of a the two boards were to decide ca! Association and a consider- 
leading building society and to recommend that the merger ahle breakthrough for both 
was appointed recentiy to his proceed, this would be put to si ^ 3 * _ „ T „ A 

present position. members early in he new year. 


union are to be produced on 
Monday. 

The deal, reached by toe 
Portsmouth and Sunderland 
Group on fee editorial system, 
is fee first direct input agree- 


The achievement oE this 
agreement, after a long and 
tortuous negotiation, marks a 
decisive stage in the NGA’s 
acceptance of new technology at 
least partly on the employer's 


present position. 

Mr Alan Cumming. chief 
general manager of toe Wool- 
wich, could become a full-time 


with a view to implement the 3°!? s W1 ^ disappear, 


decision during toe first half of 
1986. 


ment with toe National Graphl- terms. 

cal Association and a consider- It reflects the relative weak- 
able breakthrough fos both ness of the union in provincial 
side3. papers following setbacks at 

The group says that 16 NGA the Wolverhampton Express 
jobs will disappear. Three and Star and Kent Messenger 
printers have accepted transfers groups, where up to 300 NGA 
fers: five have joined a pool of members may face permanent 


CHIEF PRICE CHANCES YESTERDAY 

(Prices in pence unless otherwise indicated). 

RISES JVoodhead (Jo 

Treas 81pc 19S7-90 £90tt + -fr „ FA 

Excheq lOfpc 2005 £106 1 + * 2*PC IL 2 

Olay (Richard) 144 + 45 gTR 

Buckley's Brewery 76 -r 7 Beecham. 

First Leisure 292 + 30 

Freemans 253 4- to Christies Inti ... 


printers who deal with tele- 
phone copy and eight are retir- 
ing. 


loss of their jobs following 
unsuccessful industrial action. 
The Portsmouth and Sunder- 


The agreement which' has land group has told the NGA 


Hollis 74 + 5 

.Tobnson Matthey ... 95-1-12 

Lain#: (J.) 222 + 7. 

Mitchell Somers ... 62 + 4 
Murray Gwth TSt ... 104 + 5 

Park-field m2 + 10 

Rank Organ. 353 + 13 

Taylor 'Woodrow ... 445 + 5 


62 + 4 


WORLDWIDE WEATHER 


Amtli-j. C M 65 Dublin C 19 

A»her»a 5 50 Eb Dbrvnfe. S 23 

RflHnm 5 53 ?? Ednbgh. C 13 

pijrclna, S Z7 81 Faro 3 Cl 

Eoltjnt C 17 R: Florence F 51 

Bchrd, S 25 77 FranHt. F 22. 

Berlin F 2* 75 Geneva 5 25 

Bui'itc S 27 SI Gibraltar S C3 

Emahm* C 31 65 Gtasnow C 17 


jVoodhead (JonasY 34 ’+. 5 
FALLS 

Treas 2}pc IL 2009 £97= = i 

BTR 350 ■— 6 

Beecham 303 S 

Erituil 207 i— ■ 8 

Christies Inti 215 «-« 15 

Granada 14S « 6 

ICI 699 5-1 13 

Jaguar 24S — 7 

Legal Si General ... 665 — ■ IS 

Lucas Inds 25S —■ 10 

NatWest Bank 6*>3 « 13 

Pericom 53 : 5 

Rothmans Inti 150 m 4 

TSL Thermal Synd 235 1 50 


UK lodoy; Sunny periods fi» SE. Sun, 
showers in Scotland. N. Ireland. Soma 
rain in N. Wales and NW. 


not yet been signed, acknow- 
ledges that “ the reporting, sub- 


feat it 
“ direct 


intends to 
inputting ” 


Operate 
in the 


editing, reading, correcting and advertising department, and for 


typesetting functions are com- 
bined. 


contract work, from December, 
although this is still in dispute 


“It is agreed that editorial with the union, 
copy originated by journalists Talks between management 
and contributors will be input and NGA leaders will be held 
by them into the system, re- tomorrow night in an effort to 
called to screen for the com- settle differences over toe re* 
bined editing/readmg/coTrect- maining two sections. 


quiring all the underwriting 
institutions to make applica- 
tions for the shares they under- 
write. 

Effectively all the shares will 
be placed with insitutioas, 
some of them foreign. 

Britoil said yesterday that 
it expected to double its 38,000 
shareholders as a result of the 
issue- Existing shareholders 
will be given priority to buy 
one of the Government's shares 
for every five held. 

The Britoil flotation in 1982 
was torpedoed in large part by 
gloomy statements about the oil 
market by leading ministers of 
toe Organisation of Petroleum 
Exploring Countries. But 
Lazard has advised the Govern- 
ment to sell the shares in the 
last week of June;, even though 
OPEC is to hold a potentially 
explosive ministerial meeting 
next week. 

Mr Marcus 'Agios, director of 
Lazard, said yesterday: “ We 
have advised the Government 
that this is a good time for the 
issue. We do nert expect fire- 
works at the OPEC meeting.” 

Sir Philip Shelbourne, Brit- 
oil's chairman, said yesterday 
that following the sale of toe 
Government’s shares, Britoil 
would follow a more active 
policy of acquisitions, because it 
would now be able to fund such 
deals with shares, end not just 
cash. "We will become more 
aggressive.'’ said Sir Philip. 


Continued from Page 1 


ins function, and thereafter out- 


Dubbins, 


Johnson 


put directly to the phototype- general secretary, said yes ter- 


se tier." 


day that " in view of the agree- 


The agreement stipulates feat ment oii the -editorial side, I 
typists engaged as typesetters think the company would be 
in the group's composing rooms foolish' not to try to reach agree- 
will be paid £133.71 a week — ment on the other two sections 


IV fcrrg.t F 13 
71 Luxmbg, F 21 
Gg Madeira F 23 
711 Madrid s 2d 
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U.S. retail sales 


36 861 Praauo 


S'* S3 Ednbgh. C 13 661 Majorc* S 3D ©a flsvkivlc. S ! 

7f ail r.,m S 2i 71 Malaga c * - 


filarkpl. Ft 

Ecmbaj; F 
Bord«. s 
Bculgn. S 
6n»»| C 
Em aids F 
B'Jdoat. F 
Cairo S 
Csrdilf C 


23 S4 Helsinki 


IS 61 Milan 


Malta S 23 
M'cbstr. R 13 
Melbns. R U 
M«. C. — 
Miamit S 26 


27 SI Rhodes 


23 84 Rid J'o — — 

13 64 Rome S 23 62 

11 62 SaUbrf. F 27 SI 

— S F'csct C 13 53 
26 79 5‘tiago — — 

S3 S3 Sickhm. C 21 70 


for two consecutive months — second 
will, however, tend to reinforce month, 
concerns that the weakness in mists 
the retail sector may persist 1 second 


second quarter issued last 
month. Some private econo- 
mists have suggested that 
second quarter growth could be 


3 27 81 H. Konjf R 31 SSI Moscow C 20 


W Montrl.t 3 16 81 Stra»!jg. P 24 75 


Inncbrfc. S 2S 77 Munich 
Invm^B. C 16 61 Nairobi 
l,o. Man C 14 57 Naples 
Istanbul F 24 75| Nassau 


23 73| Tangier 


■2 The figures overshadowed Hie as. low as 2 per cent w w 

1 department's brighter news on The financial markets are has changed its management 

- the inflation front Wholesale also anxiously awaitUm any and invited Coopers and 

2 prices last month were un- signals from the Federal Reserve Lybrand, the accoutancy firm, to 

f chanced, hrineins the annual Board °* * in .monetary conduct a study of the business. 

I ™ “ST Policy following this week's Although borrowings have been 


Its trading results, however, 
were better than the City had 
expected. Pre-tax profits of 
£22.5m on continuing operations 
were lower than the previous 
year hut higher than most 
analysts' forecasts. On the 
Stock Exchange its shares rose 
12? to close at 95p. 

Mr Eugene Anderson, the 
U.S. chief executive appointed in 
April, said: ‘T have no illusions 
about the rough waters Johnson 
Mattehey has ben in the last 
few months, but we’ve rounded 
the Horn and we’re now in 
calmer seas." 

So far this year, the company 
has changed its management 
and invited Coopers and 


Singer & Friedlander’s 1984/85 Business 
Expansion Fund, launched inApril 1984wa$fuI1y 
invested in six companies covering a wide range 
of activities. 

The activities of the companies invested in 
are; design and manufacture of Fight aircraft; ■ 
manufacture of capacitors; publisher of travel 
trade catalogues; aluminium toll conversion 
service; wholesaler of photographic 
consumables; and a private hospital operator/ 
Smger&Friedlandernow offer participation • 
in its 1985/86 Fund to income tax payers who 
recognisethatsuch investments carry high risks 
as well as the prospects of exceptional rewards. 

Through the Singer & Friedlander Business 
Expansion Fund 1985/86, investors are again 
offered toe opportunity to achieve a potential 
high after-tax return from a spread of 
investments in qualifying unquoted companies 
with exciting prospects. " 

Arrangements have been made to enable 
practising accountants to participate in the- 

1985/1986 Fund withoutcontravening their 

professional ethics. 

You can again benefit from Singer & 
Friedianderis long experience with emerging" 
companies and ability to locate investment 
opportunities through Hs London head office and 
national.network of offices in Leeds, 

Birmingham, Nottingham, Glasgow, Bristol and 
Cambridge. Over 200 propositions were 
received by the 1984/85 Fund. 

Investors may subscribe a minimum of 
£2,000 up to a maximum of £40,000 and can 
obtain tax relief on the qualifying investments 


made by the Fund. There is no predetermined 
maximum size of the Fund, and Singer & 
Friedlander reserve the right to close the Fund 
before. the announced date if the ajggregats 
amount of subscriptions reaches what it 
considers to be an optimum level. 

All applications from new investors wiU be 
accepted in strict order of receipt, and you are 
advised to actwfthoutdelay.Hie initial and only 
management charge to investors for the 1985/ 
86- Fund is 4%. 


Bnanc* Act 1983. 

; Jft^ arafovitedtowrtteteaa^ 

retvmjnglfte coupon to the Manggsrstf flw 
Fund. Before deciding to proceed, wflh a subscription, howovenyW 

are to seek advice IromybwrtodibrDker.bankoattattBr, - 

sdidtor, accountant or otfwr professions/ advfeer. 

This advertisement does mteonsttoute anlndMkm-to 
srascribelo the Fund Subscription may only b© made on the tom* 

1 and conditions nfttie Memorandum descnbJi^ the Fond. 


I!l!^^w^. rnaaErs te P«»i*»nHyto1h»aBeiilied 

« potential investors: - . • • 

(1 )/0m s chema is a imft trust scheme which has natbm . 
autfffliaed nnderttie PiWeotion of Fraud (Investnwim^ 


to the case of an authorised unit bust 
ft) The proper manaEamert of thafiia 


manors of the fund and not tfe&ecrataty 

“rries hlghwriskf. uwd ' 


through the Fund, 


CLOSING DATE FOR 
APPLICATIONS 
26th JULY 1985 
RING 01-623 3000 
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rate of vhoiesale price infla- two-day meeting of Us policy 
tion for the first half of the making open market commit- 


policy following tms week s Although borrowings have been 
two-day meeting of its policy reduced- by £51m to £227m, debt 

m 3 Inner nnpn Tfiarkpt On mm if- «c cflU 4<v. nn 


year to a modest 1.4 per cent 
The commerce department 


Mr Paul Volcker, the Fed 


will report next week' its first chairman, is due to testify to 
official estimate of real Gross Congress next Wednesday about 


is still larger than shareholders’ 
funds. 

Write-offs on the U.S. Jewel- 
lery b urines have totalled more 
than £80m in the last two years, 
but the company claims that toe 


National Product amid wide- the direction of monetary policy, but the compamr claims that toe 
spread expeettatioms that it will a statement which will also be worst is behind it. “Johnson 
revise downwards from 3.1. per closely watched for signs of how Mattoey will get stronger,” said 
cent the “flash" forecast of real the central bank views the Mr Anderson, “and it obviously 
annual economic growth in the economic outlook* needs to.” 
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T HE FIRST sign that all is not 
veil is the army camp: Khaki 
bell tents-flanked by armoured 
ears where the motorway leaves 
Port Elizabeth and plunges into 
the dark green bush, with its cactus and 
orange-flowering aloes. 

A few minutes beyond the bolboiis, 
top heavy. Hippo and Casspii- troop 
carriers comes another . extraordinary 
apparition.. Beside makeshift homes of 
sackcloth and flattened tin cans, ghost- 
like creatures with’ white masks, wrapped 
iiL blankets, stare with, wide eyes at the 
passing traffic. -They are Xhosa youths; 
their White face-paint denotes the age 
of initiation;, the shanty dwellings are 
proof of recent influx from the nearby 
“Homeland’* of .Ciskei. 

..They .are- the latest arrivals in an 
unstoppable migration which for over a- 
centuiy has shade South Africa’s Eastern 
Cape province the turbulent frontier 
between black and white. In time they 
will melt into the shanty towns and dusty 
Official townships. There they will join 
that mostly unemployed black urban 
proletariat whose . struggle for jobs,- 
housing, education and dignity has 
erupted into violence over the last 18 
months. 

This being South Africa, the straggle.' 
for emancipation is also in large put a 
struggle between white and black. It is 
not for the first time; The walls of the . 
art gallery- beside the bowling green in 
.one of the JWhite suburbs above Port 
Elizabeth- are filled with 19th century 
paintings and prints which, record the 
earliest meetings between two worlds. 
They show. British Army Redcoats and 
. white settlers moving north from the 
Western Cape in wary negotiation with 
Xhosa tribesmen moving south in search 
.of new. pastures, or escape from the 
marauding intpis of Shaka, the great 
-Zulu chief.7'. 

For it was here, in the late 13th and * 
. early -19th centuries, that the traumatic 
clash of cultures and struggles for land, 
.and . power,' which has characterised 
’ South Africa -ever since, really began. It 
took place more than a . century after 
the initial Hatch settlement at Cape 
Town which: first established a limi ted 
white toehold. “ Cape Coloureds " to this 
day bear witness to early intermingling 
between.. Europeans and native 
** Hottentots^ and “Bushmen.* 

Nothing shniJar took place in the 
Eastern Cape: where white conquest was 
marked hy a series of “ kaffir wars,” the 
building of a' chain of military forts and 
the settlement of. over 4,000 English 
veterans of -the Napoleonic wars in the 
• 1820s. The old forts, the Fort Beaufort, 
Grahamstown. and Cradock,. have devel- 
oped into pleasant country towns, but 
the tradition of militancy- is still alive 
in the surrounding black townships. 

In retrospect the first spark was struck 
in December. 1983 when the Department 
of Education' and Training informed a 
young black teacher, Mr Mathew Goniwe, 
that he was to be removed, from Cradock 
to Graaff Reinet, 100 kms away. Mr 
Goniwe was not only, a highly popular 
and dedicated teacher who was 
imprisoned in 1977 for four years under 
the suppression of communism act He 
was also f ou nd er -of .the -Cradode Resi — 
dents Association (Cradora). To local 
whites he was an agitator. To blacks he 
was a champiojl of their fight .for better 
housing, schools and amenities. His dis- 
missal sparked off a school boycott which 
lasted 14 months. and made Cradock a 
focus of protest and challenge to white 
authority. 

On July 3 Ids mutilated body was 
found beside the Port Elizabeth- 
Graham stown Road, one of four victims 
of what the black community in the 
Eastern Cape is convinced was murder 
by Latin American-style death squads 
linked covertly to the secret police. 

A modem equivalent of Fort 
Beaufort can now be found in the heart 


Settlers and tribesmen first clashed in the Eastern Cape more than a century ago. Now, 
the area is once again the front line in the continuing struggle between black and white 
for supremacy. Anthony Robinson examines the background — and what the future might hold 




where 

two 

worlds 

collide 


of Kwanobuhle Township,' just over a 
mile from the Volkswagen plant in 
nearby Uitenhage. It is built on the 
bomt-out and bricked-up base of what 
was formerly a black-owned liquor store. 

It has four square turrets on the 
roof and beneath the parapet tousle- 
headed white conscripts play football or 
gaze with rifle in hand on a panorama 
of unpaved roads, piles of uncollected 
garbage, skeletons of cars, gutted beer- 
halls and libraries and the burnt-out 
homes of Black policemen, councillors 
and those described as “sell-outs” or 
“criminal exploiters of the people.” 
“Fort Kwanobuhle” is surrounded by 
rolls of barbed wire and dusty space — an 
outpost of the occupying power in hostile 
territory. ... 

Violence and repression were not the 
only consequences of the white settlers 
who built up prosperous farms and flocks 
of mohair sheep. They were accom- 

_panietL . hy - missionaries devoted ^ to 

“civilising and educating” the natives. 
The legacy of their activity can be seen 
today in two of the most important black 
educational establishments. Loved ale 
College and Fort Hare University 
through which have passed many of 
Africa’s most accomplished inteOecbials 
and leaders. 

Local white academics, such as Michael 
de Jongh, senior lecturer in anthropology 
at the University of Port Elizabeth, 
believe that the heightened aware- 
ness of the virtues -of education, the 
long history of black/white conflict and 
the lowering of educational standards 
which acompanied the Bantu educational 
policies of apartheid, are all powerful 



underlying factors which have helped to 
make the Eastern Cape the most 
politicised area in the country. 

The subsequent development of the 
motor and other industries around the 
country’s third largest port. Port 
Elizabeth, as well as East London, have 
also made it one of the most strongly 
unionised areas, a process encouraged in 
recent yean by the adherence of major 
foreign employers such as Ford and 
General Motors to the Sullivan Code of 
industrial ethics with its emphasis on 
black advancement and equal opportuni- 
ties. 

It is no coincidence therefore that the 
Eastern Cape is one of the bastions of 
the banned’ African National Congress 
(ANC), whose imprisoned leader Nelson 
Mandela is a Xhosa prince, and of the 
banned Pan Africanist Congress (PAC), 
or that today it is a stronghold of the 
multi-racial United Democratic Front 
(UDF) and the rival “ black conscious- 
ness " Azanian Peoples Organisation 
(Azapo). 

But if these are some of the historical 
factors which have made the Eastern 
Cape one of the most politically volatile 
areas of contemporary South Africa, the 
last two decades of relative economic 
decline and government neglect have 
created a fertile breeding ground for the 
unrest in black townships not only 
around the main towns but on farms and 
small rural towns throughout the area. 

Ironically the decline of Port Elizabeth 
as the Detroit of South Africa began with 
new local content legislation introduced 
in tire early 1960s. This was designed to 
encourage development of the com- 


ponent industry by insisting on 66 per 
emit local content by weight Suddenly 
the logistical advantages of proximity to 
a good port shifted in favour of closeness 
to local sources of steel, the state-owned 
Iscor steel plants on the Reef around 
Johannesburg and Pretoria. The Reef is 
also the main market for cars and tracks. 

At the same time the creation of 
“ Independent " or- “ self-governing ” 
black u homelands ” as part of the grand 
apartheid strategy of Dr Hendrik 
Verwoerd and his successors was accom- 
panied by industrial decentralisation 
policies which gave fiscal and other 
advantages to labour intensive industries 
setting up close to or made the new 
homelands. 

The combination of protectionism and 
incentives coupled with the vision of a 
growing Black market and the possibility 
of exports to the rest of Southern Africa 
led to an influx of Japanese and Euro- 
pean m a nufac turers. They sited their 
new factories in the development areas, 
such as BMW at Rosslyn, north of 
Pretoria on the borders of Bophuthats- 
wana or^-as in the case of the South 
African licensee of Toyota — at Durban. 

For the established motor industry, 
based on Ford and General Motors at 
Port Elizabeth, Volkswagen at nearby 
Uitenhage and Mercedes Benz at East 
London dose to Ciskei, developments 
since the 1960s have created greater com- 
petition in an overcrowded market and 
the twin disadvantages of a 659-mile 
distance from both markets and steel 
sources. 

In an attempt tx> atone for past neglect 
the government last month announced 


tiie go-ahead for a RIOOm irrigation 
scheme which will bring water from the 
Orange River to the Eastern Cape’s Great 
Fish River area on the border with the 
CiskeL The scheme is being modified to 
create as many unskilled pick-and-shovel 
type jobs as possible. 

Even so the new scheme is more likely 
to provide jobs for the unemployed of 
the CiskeL whose own investment incen- 
tives have also diverted funds from the 
Eastern Cape, than touch the massive 
unemployment problem around Port 
Elizabeth and elsewhere which is almost, 
universally recognised to be the most 
potent ingredient behind the unrest 

Officially 15,000 Blacks are registered 
as unemployed in the Port' Elizabeth/ 
Uitenhage area. But Mr Lon Wincing, 
the outspoken American manag in g direc- 
tor of General Motors, paints a more 
alarming, and realistic, picture. 

“My information is that there are 
around 400,000 Blacks in the townships 
surrounding Port EHzahefih of whom 
maybe 120,000 are in squatter camps. 
Countrywide some 50 per cent of the 
blade population is under 16. Take out 
the old as well and in this area you have 
an employable -population of around 
150,000. The car industry employs 
around 30.000, total employment is 
between 50-60,000. What is needed is 
over 80,000 jobs— now.” 

According to some unofficial estimates 
by local academics the black population 
in the area is increasing by as much as 
14 per cent annually through a combina- 
tion of high birthrate, illegal influx, from 
the Ciskei and elsewhere, and the effect 
of the drought which has pushed black 


families off the farms. 

The illegitimacy rate tn the over- 
crowded townships is believed to be a 
staggering 60 per cent, an indicator of 
the breakdown in family life and disci- 
pline, especially among the young who 
have been in the forefront of school boy* 
cotts and violent protest 

In a word, the black townships of the 
Eastern Cape had all the makings of a 
tragedy waiting to happen. It did on 
March 21 when police in armoured cars 
shot and killed 20 mourners going to a 
funeral — on the 25th anniversary of the 
SharpeviUe massacre. The killings at 
Langa near Uitenhage sent shock waves 
around the world and the Government 
set up a commission of enquiry under 
Mr Justice Donald Kanneraeycr. His re- 
port on June 11 was a severe indictment 
of police methods and attitudes. 

But neither world attention nor the 
Kannemeyer Commission has stopped 
the toll of death and injury. Intheftmr 
months since Langa more than eight 
times as many blacks have been killed 
in inter-community violence or clashes 
with the police in the Eastern Cape than 
died in that one tragic incident. 

But despite the violence and death of 
recent months, black, white and coloured 
co-exist side by side at the Volkswagen 
and other plants. Quality of production is 
high, black shop stewards meet regu- 
larly with management, the companies 
obey their respective EEC or Sullivan 
employment codes, fund black schools 
and training facilities and act as good 
. corporate citizens. 

Without them things would be much 
worse. For all races the factories seem 
islands of sanity, rationality and good- 
will in an external world, which, for 
most blacks at least is full of bitterness, 
frustration and the responsibility of 
feeding not only the immediate family 
but hungry neighbours too. The factories 
seem to represent a buffer zone, one of 
the few points of personal and official 
contact in an otherwise frighteningly 
polarised society. 

After the Langa shootings whites 
stocked up with guns and ammunition. 
But violence has remained mainly 
limited to the townships. Unemployment, 
high taxes, inflation and new conscription 
laws affecting white immigrant youths— 
not fear of black revenge — are the 
reasons whites give for thinking of 
emigration or leaving the area. 

But it would be foolhardy for whites 
to enter the black townships unless 
accompanied by a known and respected 
black community leader. Even they con- 
fess to growing concern about their 
ability to contain and control the biter- 
ness inside the largely unpaved and unlit 
shanty towns. 

The credentials of my guides were 
impeccable — 20 years on Robben Island 
for conspiracy and membership of the 
Pan African Congress. Everywhere we 
went suspicious and hostile glances 
changed to broad smiles and “black 
power " salutes — even from barefoot 
children as young as three or four. 

My guide kept up a constant commen- 
tary as we drove through the townships: 

“ What we looked for after Langa was 
a clear sign of contrition from the whites, 
an apology from President Botha. It did 
not happen. Instead they continue to 
shoot us. 

“At first we hoped the army would 
be better than the police. But they go 
around at night and beat up our people 
and steal their liquor just the same. We 
are tired of funerals. We are still bury- 
ing four or five people every week from 
the violence. 

“We don’t want to hate the Whites. 
We want to talk. We've suffered too 
much. But they have to talk to our real 
leaders and that means releasing them 
from prison first. 

“If they don’t we old men will no 
longer be able to control the young. 
God knows where it will end.” 


The Long View 


The profitable art of playing percentages 


WHEN turmoil threatens im- 
portant sections of the financial 
services industry — as it does, at 
present the Stock Exchange 
and life assurance marketing — 
it is vital to remember the Law 
of Commissions. Those who 
break or lgnore.it are normally 
doomed to extinction, or at any 
rate to the breadline. 

The Law states that success 
in financial services businesses 
is achieved, most readily when 
those operations are structured 
so that charges take the form 
of a small percentage commis- 
sion on large sums o£ money. 

It further lays down' that’ 
wherever it is thought necessary 
to charge' high rates on small 
sums, this must be disguised in 
one way or. another. At all costs, 
cucb b usin esses must avoid 
charging * flat fee for work actu- 
ally done. „ • _ 

. . The theory behind the Law is 
simply that cheats must have 
their attention distracted, from 
the absolute size of a fee— in 
case they might idly calculate, 
for instance, that it represented 
£250 per man-hour— and must 
be encouraged- to view it as a 
small proportion of - a. much 
larger whole. There is in 'any 
. event an upper limit: Mister 10 
Per Cent can just about earn a 
living, but Mister 30 Ter Cent 
is a non-starter. And, clearly, 
the smaller the percentage, the 
better. • 

Consider, for instance, all 
those money market firms which 
prosper on commissions such as 
V64th per cent It might not 
sound very much, but l /64th 
per cent hf $10m is something 
over $1,500 which is not at all 
bad for a simple routine trans- 
action. 

At the other end of the scale, 
tiie fine art auctioneers came 
up against the 10 per cent 
barrier- a few years, ago- Toro 
f u rt h er: . would-. . . have . risked 
serious -resistance from clients, 
and perhaps the growth of dan- 
gerous cut-rate competition for 
the likes of- Christie’s. . and 


Barry Riley on the 
Law of Commissions, 
which postulates that 
a little can go a 
very long way when 
the amounts involved 
are big enough; and 
never, ever should 
businesses charge a 
flat fee for work 
that’s actually done. 

Sotheby’s. The ingenious solu- 
tion was to add a buyer’s pre- 
mium to the selling commission, 
thus complying with the second 
provision of the Law. 

As for the Stock Exchange, 
tiie marginal commission rate 
on a flm gilt-edged deal is 
0.1125 per cent although 
because of a graduated rates 
structure a bargain of that, size 
would cost nearer £1,400 than 
£1425. Institutional investors 



accepted these commission rates 
for years (indeed, they used to 
be considerably higher) but the 
protests have grown. 

Some awkward customers 
began asking why commissions 
of several thousand pounds 
were required for routine 
bargains involving a few tele- 
phone calls and a bit of paper 
shuffling. After all, the broker’s 
costs are little, if at all, higher 
for a big transaction than they 
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are for a small one. 

The Stock Exchange can 
argue that a percentage com- 
mission scale provides an effec- 
tive cross-subsidy for the small 
investor. But quite apart from 
the question of whether the 
private client ought to be 
cushioned in this way, the more 
tangible result in practice has 
been to draw nearly all the 
cleverest and most ambitious 
stock market practitioners into 
the institutional client sector, 
because that is where the big 
profits are to be made. 

Much the same phenomenon 
is to be observed in the housing 
jnarket; where estate agents and 
solicitors commonly charge on 
the basis of a percentage scale. 
Again, it is not obvious that the 
work done in selling or convey- 
ancing- an expensive house is 
significantly more than in the 
case of a small, cheap one. But 
these firms are diligently com- 
plying with the Law. 

There is scope for paying 
lip-service to the needs of first- 
time buyers. But the real point 
of the percentage scale system 
is that it enables such service 
firms to segment their market, 
and charge higher fees to their 
richer .clients who are more 
willing to pay. What is a perv 
cents ge point or two to people 
who have made a big profit? 

Perhaps there is some merit, 
from the Client's point of view, 
in giving the estate agent an 
incentive to gain a higher price. 
And you can argue that, allow- 
ing for the element of cross- 
subsidisation, it mostly comes 
out in the wash. But there are 
in sta n ces where the percentage 
system actually seems designed 
to act against the cheat’s 
interest 

Closer to everyday life, there 
is the anomaly of insurance 
broking. If the broker does a 
good job for his client by find- 
ing raver at a lower premium, 
he gets less commission for Ins 
pains. Patting it the Other 


way. he would get paid more 
for doing a bad job. 

True, he is also hoping to 
build goodwill, which wfil 
generate repeat business over 
the years. And, anyway, 
insurance brokers are supposed 
to follow a code of conduct that 
overrides the crude financial 
incentive. But how much more 
straightforward the relationship 
would be if tiie clien t paid a 
direct fee. 

To accept a fee would, of 
course, be to break tire Law of 
Commissions. Insurance brokers 
comply in this respect, but not 
so vigorously in another, 
because the commissions are 
often very large. This applies 
especially to life assurance 
where, on some kinds of long- 
term savings contracts and pen- 
sion plans, the commission can 
run to 80 per cent of the first 
year’s premium. 

Until now. insurance brokers 
have got around this problem by 
the simple expedient of not 
telling their clients (though 
they are supposed to if the 
client asks, which he hardly 
ever does). But government 
legislation on investor protec- 
tion. promised for the autumn, 
poses the eventual threat of 
compulsory disclosure. This, 
the life assurance industry is 
convinced, would be highly 
damaging to sales. 

The course of action indi- 
cated by the Law would be to 
devise a way of charging a 
lower percentage commission 
on a larger sum. Accordingly, 
one solution being discussed is 
that the industry should scrap 
the system of heavy front-end 
loading and charge, say, 10 per 
cent a year for 10 years. 

Naturally, insurance brokers 
are not exactly full of enthusi- 
asm at such a deferral of their 
cash flow. They would much 
rather fight to avoid disclosure 
in the first place. But this 
would be ft risky course, for 
eventually the Law will catch 
up with them. 


ATTENTION INVESTORS WITH A MINIMUM OF £5,000 TO SPECULATE 

HowanLHWcU^ 
into £1Q565 in just thirteen days 



A message 
fromCoL 
JohnF. 
Lockwood 
MBE 

IfyouareonB 
of the very select numbered 
investors in the UK today w&h 
£5,000, or more, available for 
speculative purposes, theayou 
may be intrigued by die 

possibilities offered by futures. 

While die smaller private 
investee might put a few 
thousand pounds into one or 
another future, the larger private 
investor can substantially increase 
the opportunities for profit. By 
having enough capital to buy a. 
range of futures (for example 
currencies and financial futures) 
you can spread the risk, and 
increase the likelihood of areally 
'sizeable gain. 

As you can see from die 
genuine Case Histories shewn, 
here turning £5o00 into 
£10,565 in just thirteen days is 
the sort of success you might 
achieve. 

Furthermore, if in the past you 
have been attracted by die 
unlimited potential for profits 
offered by futures, but have been, 
put oft by the traditional quid pro 
quo of unlimffed losses, then 
LHW has a solution. It is called 
the LHW. Limited Risk Contract, 

and it means that you can never • 
loseinoie than your initial stake— 
yet you can still make the same 
amount of profit. 

LHW can also provide you 

ni itb an imrivnlk»d c randrtr d r& 

service and advice. We have over 
130 membesetf" staff, with, alld» 


Case History One 

\fa:P.CL,aManagingJDireaQ^ - 
has been trading in financial 
figures since 24.5-S5. He 
speculated £5500. On 6.6.85 
(thirteen days later) he realised 
£10,565 — that's £5,065 p refir. 

Case History Two 

Me. D. CL, shop owner, has been 
Hading in seeding. On 2L&85 he 
speculated £9,6tX) and by 9.7.35 
behadaproficcf£ZpOQ. 

Case History Three 

a b u sinessman, started 

trading in cunenties with £5,000 
an28J5.85. By9.7.85 (that’s six 
weeks later) he had a profit of 
£4,860. 

Case History Four 

Mr. P.R., a butcher, sorted 
trading in currencies with £7,700 
on 21-5.85. % 9.7.85 he had a 
£4,710 profit. 


Free! “The LHW 
Futures and Options 
Handbook” 

This comp:©- y 
hensave guide 
has become 
the definitive 
work for many ^ 

professional advisors as well £S 
numerous private clients. In 
contains 11 everything you ever 
wanted to know about futures? 

Return the attached coupon 
and we’ll send you your own copy 
of this valuable book, absolutely 
free! 




LHW Futures Limited, 

5 Wardrobe Place, London EGfV5AHL 
Tel: 01*248 8121 


latest communication technology 
and computers at their disposal, to 
proride you with regular trading 

i i W~ i t n i >^Hnn- 

You also have direct access to 
om- own research department, 
which continually monitors all of 
the futures markets, producing 
up-to-date reports, studies and 
newsletters. 

At LHW we operate a highly 
personal service, and we are keen 
to provide information and 
advice co anyone interested in 

futures markets. 

Please do nor hesitate m get in 
touch with me, or one of my 
■fdbwdfreaois,ifwecanbeof • 

any further help. 

JcClCl4#e-sJ 

JohnF. Lockwood, Chi (Retd) MBE, 
Chairman. 


| WITHOUT OBLIGATION 

I Send for your Free 

I INFORMATION 
I PACK now! 
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FREENFORM^TION 
1 PACK and keep me up to date 
| with marker news and prices, 
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Merger of oil rivals will 
boost financial muscle 


■ THE RECENT burst of take* 
over actvity in the oil sector 

[■has largely been confined to 
1 fairly small deals but this week 
an agreed £lSSm merger be- 
> tween Saxon Oil and Charter- 
[ house Petroleum, two fairly 
j young North Sea oil rivals, will 
: create one of the largest inde- 
. pendent groups in the UK with 
| interests in 71 North Sea blocks. 
[ ' The announcement surprised 
f the market although the com* 
| panies fit together so well that 

■ many of the analysts attending 
'• the joint presentation on Thurs- 
| day evening must be kicking 
< themselves for not putting up 
! the idea before. 

There is hardly any overlap 
; of oil acreage and the explora- 
i tion and development projects 
; mesh well. Tax considerations 
I obviously feature and here too 
; Saxon and Charterhouse are an 
: almost perfect fit. Saxon’s de* 

; velopment costs set against 
i Charterhouse’s production 
: should mean little in the way of 
tax bills for at least the rest of 
this decade. Also Charterhouse’s 
strong cash flow should easily 
support Saxon’s development 
expenditure. Shareholders in the 

latter must have been onderw- 
ing if a rights issue was on the 
way to fund the development 
of the Miller field. 

Yet the reasons for merging 
go deeper than the neat fit. To 
-succeed in the UK oil scene 
.companies need to gain size. 
Drilling in the less hospitable 
parts of the North Sea is get- 
ting costlier and riskier. It 
needs financial muscle on the 
scale of the new look Saxon 
Petroleum (the Charterhouse 
name disappears) to tackle new 
' de velopmen ts with confidence 
and to spread the risk beyond 
this country’s immediate waters 
by pushing into overseas fields. 

There will be more deals to 
. come from the oil sector as 
the smaller groups realign and 
indeed it would not be surpris- 
ing to see Saxon looking for 
further takeovers in three to six 
months time, once the two 
groups have bedded-nn together. 

The market took quite a 
knock mid-week but rather than 
the bad case of pneumonia that 
some of the pessimists had pre- 
dicted, the setback proved no 
more than a bout of hay-fever. 
On Tuesday the All-Share Index 
fell by over 1 per cent to under 
600 on the back of some dread- 
ful money supply figures sug- 
gesting that rampant inflation 
might be lurking around the 
corner. 

The figures should be treated 
with a fair degree ot caution 
but foreign exchange dealers 
seemed in no mood to hesitate 
and there was a rush into ster- 
ling which left it standing at its 
-highest level for two years 
against the D-mark. 

Yet despite the strength of 
the pound it appeared that the 


A spirited 
year for 
Distillers 

THE Guinness bid for Arthur 
Bell has put enough spirit into 
the whisky sector to enliven 
even sleepy Distillers. Perhaps 
the City thinks that Distillers 
loo might be spurred into 
action, or perhaps it might itself 
become a takeover target. 

On Thursday the company is 
expected to report its biggest 
profit increase fur several years 
—up from £191. 6m to about 
fJIlOm pre-tax for the year to 
March. But much of this 
increase will be accounted for 
by translation gains and the 
acquisition last May of Somerset 
Importers in the U.S. 

The group is unlikely to be 
very positive about the pattern 
of demand for whisky — while 
sales in the UK may have held 
up. and may have increased in 
the U.S., there has been a sharp 
drop elsewhere, for example, 
■ Venezuela. 

Distillers announced plans in 
January to close one-third of its 
P4 malt distilleries— but the cost 
not less than 1100m. The City 
is expecting to see a marginally 
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authorities were detennined to 
bold interest rates until a 
clearer picture could be estab- 
lished as to what exactly was 
happening on the monetary 
front. High interest rates and a 
strong pound are not good news 
for corporate profitability and 
understandably analysts were 
taking a cautious line on some 
of their earlier profit projec- 
tions. 

However on Thursday the 
Bank of England flagged lower 
rates and the All-Share picked 
up to 597.79 as the market 
anticipated half point cuts by 
the clearers yesterday morn- 
ing. The bankers kept the 
brokers waiting and the week 
ended in uncertainty as the 
market slipped away. 

The business of supplying elec- 
tronic information is becoming 
increasingly competitive and it 
is clear that you have to be a 
heavyweight if you still want to 
play the game in the 1990s. So 
Exco. the financial services 
operation, has decided to opt 


London 


out while it is still ahead and 
take a very fat profit on its 
stake in Telerate, the U-S.-based 
information group. 

Exco is selling its entire 52 
per cent holding to Dow Jones 
and a private U.S. company, 
Oklahoma Publishing, for 
£346m. After a small (rela- 
tively) cheque to the tax man 
for capital gains Exco has 
banked £320 m. 

Yet far from saluting the 
transaction as a highly profit- 
able coup, the stock market 
has got decidedly nervous, 
which, in part, seems a little 
perverse. In the past analysts 
have fretted over the group’s 
high gearing and now that it 
has liquid resources of around 
£3 60m they have become un- 
easy because they do not know 
how John Gunn will spend it. 

But while Telerate may be 
a step beyond Evco’s core busi- 
ness of financial services it did 


savings are not expected to 
come through until 1986. 

LONRHO has never been 
one of the market’s favourites. 
Grabbing the headlines with 
threats of legal action has 
tended to make the institutions 
fear that not enough time is 
spent on the core businesses. 
However, the unwinding of the 
eight year long seige of the 
House of Fraser ought to be re- 
assuring tn th s regard. 

The international trader is ex- 
pected to produce £S5m for its 
interims due on Thursday. As 
much as £10m of this could 
come from the House of Fraser 
but the underlying rise from 
£53m last time to £75m should 
be good enough to convince the 
doubters. 

The contribution from the 
UK and the U.S. is expected to 
have risen further (it was 43 
per cent of profits last time). 
The gold price has strengthened 
marginally but the poor posi- 
tion of the rand will not help 
mining results. However, VAG 
(the UK Volkswagen distribu- 
tor) has done well and the first 
time contribution from the In- 
ternationa) Sporting Club 
should also help. 

During the final stages of the 
bid for Initial, BET said that 
its profits this year would be 
higher figure of about £102m 
when the results are released 

on Thursday. 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


MARKET HIGHLIGHTS OF THE WEEK 


Change 
on week 


add a touch of glamour that 
other divisions, such as money 
and stock broking, lack. If the 
group’s cash balances are offset 
against its maritet capitalisation 
then the group is now valued 
on a prospective p/e of little 
more titan 8. 

Viewed from the angle Exco 
could be takeover target but 
that cash is unlikely to at in 
the bank rolling up interest for 
very long. John Gunn has the 
resources to make a significant 
strategic move. But which way 
will he jump ? 

Perhaps he will revive his 
Interest s owning a U.S. stock- 
broker. The last attempt to get 
a foothold on Wall Street was 
aborted but that does not mean 
Exco could not try a different 
partner and a UJ5. house would 
round off the group. 

There are also some thoughts 
that it could get closer to British 
& Commonwealth Shipping 
which has a stake in Exco and 
Telerate and would give Exco 
some hanking exposure. B & C 
would, at least come on a realis- 
tic earnings multiple which is 
more than can be said for some 
of the stockbroking firms that 
other financial service groups 
have purchased. 

When a company such as Inta- 
sun can make as much excep- 
tional profit from the sale of 
‘two aircraft as it can from a 
whole year’s normal tra din g 
activities, reported profits are 
always worth a second glance. 

The package tour operator, 
run by the ebullient Harry 
Goodman, reported pre-tax pro- 
fits of £24.8m against £16.53 m. 
But if aircraft sales and profits 
on tiie sale of listed invest- 
ments are stripped free, the 
underlying profit last year drops 
to £11.7 6m — a fall of 30 per 
cent. 

The company has actually 
performed better than many 
of its competitors, as Mr Good- 
man is quick to point out, and 
there is no stopping the 
optimism. While tour operators 
are expected to see a decline 
of 12 to 15 per cent this year, 
Intasun is forecasting a rise in 
passenger traffic of 3 to 5 per 
cent. 

The increase, however, will 
not translate into much better 
profits. Mr Goodman is predict- 
ing profits similar to the year 
just reported which suggests 
an underlying decline to £10m 
or so after adjusting for £15m 
on three further aircraft sales. 

But the growth will resume 
in 1986-87 if some of the 
analysts~are reading their pro- 
jections correctly. Forecasts are 
already in the market for 
£l7.5m pre-tax though clearly 
it would not take much to 
ground such expectations. 

Terry Garrett 


Part of the improvement over 
last year’s £86m will come from 
a fifteen month contribution 
from some of its subsidiaries, 
which have changed their year 
end to March. This could boost 
profits by about £6 ul 
T he underlying growth' in 
profits is expected to have been 
strong, and -the benefits from 
the restructuring of the group 
over the last couple of years at 
last beginning to show through. 

By far the largest increase 
should come from publishing 
which could make about £20m. 


Results due 
next week 


more than three times the 1984 
contribution. Most of this in- 
crease should result from de- 
cent acquisitions in the U.S., 
whose profits will he enhanced 
further by translation into ster- 
ling. 

Profits from leisure are likely 
to be down after a bad first 
half, while profits from the elec- 
tronics division may be halved, 
following the sale of the com- 
pany’s rental interests. 

Distinctly bullish noises con- 
tinue to emanate from observers 
of DIXONS, whose results for 
the year to April are due on 
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The great 
shake-out 
that wasn’t 

THE GREAT shake-out pre- 
dicted by USM sages to occur 
in the fashionable marketing 
sector as soon as the USM went 
into reverse has not happened. 

As one would expect, these 
glamour stocks have fallen by 
more than the market because 
they have little yield to protect 
them. They have also bees hit 
by a string of unfortunate inci- 
dents that have given one or 
two of the individual companies 
a beating. But this does not 
add up to a major retreat, and 
parallels with the ill-fated elec- 
tronics sector are not apt 
“ I hate it when people com- 
pare this sector to computers, 
as the market is quite different” 
complains Neil Blackley, 
marketing analyst at James 
CapeL “ The ratings have come 
back a long way. The sector 
got overheated short-term, but 
has now fallen too far.” 

The USM*3 marketing com- 
panies are a disparate bunch, 
taking in everything from 
design to PR. But within the 
firoup there is a homogenous 
sub-sector of companies engaged 
in the super-growth business of 
sales promotion. 

The USM has been a magnet 
for these companies; and with 
the latest arrival of FKB this 
week, three out of the four 
largest sales promotion firms in 
the UK are now quoted on the 
market. 

USM analysts, who needed to 
have the ins and outs of sales 
promotion carefully explained 
to them when KLP came to the 
USM two years ago, listened to 
FKB’s explanation this week of 
what it does with knowing and 
approving nods. 

• For the uninitiated, sales pro- 
motion covers everything that 
encourages people to make a 


Wednesday, This time the 
figures will be given an extra 
boost by a five-month contribu- 
tion from Currys, acquired in 
early December. 

Currys applied concervative 
accounting practices to its sub- 
stantial hire purchase business 
and the question of how Dixons 
will treat the deferred profit 
provisions introduces an ele- 
ment of uncertainty over the 
Curry’s contribution. Forecasts 
vary from £6-5m to £84m after 
the costs . of financing the 
acquisition. 

On Dixons’ mainstream 
retailing earnings, however, 
there is less doubt. A combina- 
tion of strong growth in sales 
volume with a consequent in- 
crease in net margins and a 14 
per cent expansion of floorspace 
is expected to produce profits 
of £22m to £23m against £144m 
last time. The film processing 
division will be well ahead fol- 
lowing the digestion of the 
Colortrend laboratories in late 
1983 — around £L3m is 
expected against £0.4m last time 
— and the property, distribu- 
tion and overseas divisions are 
all expected to be strongly 
ahead. 

The range of forecasts for the 
overall figure is £37m to £39. 5m 
against £20.6m last time, and 
the result is likely to be at the 
top end. 
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Sterling undermines exports prospects 

Joint venture with Rosehaugh 

Merge r with Saxon Oil 

Adverse press comment 

Bid from MeCorqnodale 

Disappointing interim statement 

Sterling/dollar considerations 

tot res alls/lack of BoJo sale' news 

Persistent profit-taking 

Persistent profit-taking 

First-half deficit 

Call for roads, building repairs 

Better-f ban-expected int rewrite 

Telerat e competition fears 

Annual profits well hclow estimates 
Merger with Charterhouse Petroleum 

Inconclusive OPEC meeting 

£7 5m rights to fond acquisition - 

Stake build-up speculation 
Possible sale of Plascom sub. 


purchase, save advertising itself. 
If that sounds vague, it is 
because the range of activities 
included under the sales pro- 
motion umbrella is so broad 

The sales promotion market 
is estimated to be larger than 
the advertising market itself. 
According to the Institute of 
Sales Promotion, £5bn was spent 
in the UK last year, and of that 
only £300m was passed through 
specialised agencies. Not only 
is the total market growing, the 
share of the agencies is rising 
as companies are doing less and 
less of the work in-house. 

Given the growth prospects, 
the high ratings applied to the 
USM’s sales promotion com- 
panies appear well deserved. A 
price earnin gs m ultiple of 25 
attached to FKB — the highest 
multiple for a newcomer since 
the new issue market started to 
look sick a couple of months ago 
— has so tor been received with- 
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out murmur in the City; and, 
failing a sharp fall in the 
market, the shares are expected 
to open at a premium when 
dealings begin next week. 

This confidence partly reflects 
the fact that the multiple is 
historic, calculated on last year’s 
profits which, at £859,000, com- 
pare to only £40,000 two years 
ago. On the assumption that 
the growth rate slows to about 
50 per cent this year, the 
prospective multiple would fall 
comfortably back into the teens. 

The price seema to be in line 
with the two comparable sales 
promotion companies on the 
USM — KLP and Holmes and 
March ant. both of which' are 
now on historic ratings of 
about 25 after having seen their 
prices drop back in the past 
month. 


CHARTERED CON- 

SOUDATED'S full-year results, 
due on Wednesday, are likely to 
he bad. First-half profits 
stamped from £22m the time 
before to £7.7m and the best 
that can be hoped for the 
second half performance is 
that it will not have been quite 
so bad. 

Among the group’s industrial 
interests. Anderson Strathclyde 
and Perard Torque Tension are 
both heavily dependent on the 
National Coal Board for busi- 
ness and have been badly hit 
by the coal strike, and Cape 
Industries has made heavy 
losses in its insulation division 
which has now been sold. 

On the mining ride. Alexan- 
der Strand has had difficulties 
in its civil engineering division 
in the second half and Beralt 

Company 


Holmes and March ant which 
joined the USM two months ago, 
has a greater emphasis on 
design than the other two com- 
panies. Issued at 300p, its 
shares soared to 440p in an 
early burst of enthusiasm, since 
when they have fallen to about 
S40p as the whole market has 
run out of steam. 

Much more dramatic has been 
the fall in the price of KLP. 
Last month, the company pro- 
duced interim results scarcely 
changed from the previous year; 
and announced that it was being 
taken to court by Asda, one of 
its most important clients. The 
standstill in profits reflected the 
one-off cost of aggressive expan- 
sion, and the company is 
adamant that Asda will not win 
the case. Nevertheless, the 

market was sufficiently 

unnerved to wipe out more than 
£3m of the company’s value in 
a single session. 

Often left off the list of the 
USM’s trendy sales promotion 
companies is Promotions House. 
Despite the fact that this com- 
pany has a strong profit record, 
its rating is about half that of 
the others. 

The problem has largely been 
one of image, stemming from an 
involvement in property to 
which investors, thinking they 
were putting their money in a 
marketing company, have not 
taken kindly. In 1983„ Pro- 
motions House bought Berkley 
and Hay Hill Investments for 
shares, expanding the company’s 
equity base by some 80 per cent, 
and involving a massive dilution 
of earnings. When the stake 
was sold shortly afterwards at 
a -profit, and only a small 
fraction of it reinvested in 
property, the new investors 
found they did not have' a stake 
in a property company at all, 
and have been taking the advan- 
tage of any strength in the share' 
price since then to sell their 
holdings. 

Lucy Keliaway 


Tn and Wolfram has been hit 
by falling tungsten prices. 

The oifly significant bright 
spot appears to be the healthy, 
performance of Paradrol. which 
makes railway track fasteners, 
but this is unlikely to prevent 
profits faffing to £16m from 
£37m the year before. 

The 130,000 or so new share- 
holders in ABBEY LIFE should 
find few surprises in the com- 
pany’s interim statement - for 
1985, due on Thursday, given 
that the prospects were 
clearly spelt out in the pros- 
pectus. 

Lucy Keliaway 
Terry Povey 
Richard Tomkins 
Stefan Wagstyl 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AWD.PE At.g -- 

Value of , _ Price Value 

JbidSr* 0 & x- gr ~ 

Price* In pence uni*** cthenwiw Indfcatad. 

Applied Botanies 135S - 

Bell (Arthur) 225 - 230 - 19139 Transatlantic Ins 

Capital & Cntles 225. 215 gi03 Rugby PrtWCmnt 

Carr (John) 845§ ; 90 f 

S^ntteh^ J44 0? 1225 WcCorquodale 

gay (Rfchard) l 36 i. w km Bartons Group 


Cole Group 
Debenhams . 
GOT&Duffsf 
IDC Group 
Mebon 
MFI 


■jg*. M2 ^ m 

| . % susses,®*- 

23 sf§ sm if WJS Stall (MMtbw) 

. ZZL . - nrn 9iY7.fl2 VUttOIUI VtVell* 


SSinrt.atrtM’an- 267 258 207.92 Vantona Ytyella 

Nottingham Man 2sr g rots AranEnW 

Petrotec - S64f£ 76 Si Heyw dWiffi*ma 

Planet Groupf „ 1 , « . 444 Messrs R.&D. 
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SeUMonrH j®t »« ST SraSm 
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Synterials ' 

i!l-Y i S 

3? s f if $T &sr 

York Trailer 45* . 41 32... 4*80 utdwcew 

•All cash offer, t Cash akenrativeri Partial 
not already held.. flUneonditiMri. **Bwed on July 19®. 

ft At suspension. §§ Shares and cash. If Related to NAV to be 
determined. l)j] Loan stock. Suspended. 


7* 74 . S 

20*5 34 4S 


14.01 B BA Group 
1.41 CDLHMgS 


20855 220 183 16.00 Scapa 

15? 13 10 1.70 Tarbex Group 

45J 41 32 ... *86 UtdPttcels 


PRELIMINARY RESULTS 



Batleys of York Apr 
Bridgend Proc Dec 
Bulgio, A. F. Jan 
Bnlmer, H. P. Mar 
CardoEng Mar 

Evans of Leeds Mar 
Heron Inti Mar 

Hiddng Pentecost Mar 
intasun Mar 

Jcksn Bourne End Mar 
Jones Stroud Mar 
Kelvin Watson, R. Mar 
Leopold Joseph Mar 
Lloyd, F. R. Mar 

Magnet & South Mar. 
MeadowFarin Prd Mqr 
Memcom Apr 

Monk. A. Feb 

Oceonics Mar 

K n th mans Inti Mar 

Siebe ■ - Apr 
StirlingGrp - Mar 
Thorn EMI ■ -Mar 
United Lease :. Mar 
Vinten • Mar 

Wight Coffins •' Apr 


2,000 41*690) t0£ 
16SL (76)L — 
‘ 188 (43) 0.4 

7.520 (16.090) — 

3,590 (2R93)S3B 

4.450 (4400) 85 

32,500 (25.800) . — 
3SGL (26) — 

24.840 .(16^30) .35.8 
435 (408) 16.2 

3£20 (3,356) -2L8 

463 (578) — ' 

• 50S (EX3)- — r" 

1,420 (979) 33 

28,190 (32,130) 10.2 

- W 10 ( 621 ) . -r- 

1,110 (1520) 15.0 

i;640 (3,130) — 

3.020 (3JJ30)-5.4 

121.900 (15 1,900) — 

17,130 ( 11310) 43.9 
1,760 (1,500) 82 

10S300 (166300) — 

£1290 , (3.7001 32.9 

: 2,490 (4.100) 7.3 

1,480 . . (955) - U.7 


2.63 (2B) 

• (— ) 
135 (L35) 
4£ (L9) 

12.0 ( 8 . 6 ) 

3.38 (3.0) 

- ft 

4.8 (4.4) 

6.0 (5.0) 

7.0 (6.5) 

— (—) 

. XL25 (21.25) 
2JS (L25) 
4.7 • (4J> 

6.4 (— ) 

3.5 (3J5) 

6.5 (6.5) 
0.75 (0.75) 
65 (6-0 > 
1LS (9.45) 

1.05 (0.72) 

17.5 (175) 
3.6 ' (2.8) 
3.15 (2.8) 
2.75 (2.0) 


INTERIM STATEMENTS 


-Half-year . Pre-tax profit .Interim dividends'* 
Company . to - • . (£000)-: ■ per share (p) 


(8,700) 
(41790) - 

iOJjlQX 

,(2;407): 

( 1 , 260 ) 

©tooo!:.-j' 


(4.5) 

( 0 . 66 ) 

( 12 - 0 ) 

(1.25) 

( 2 . 0 ) 

(2.75) 

(23) 

- (133) 
(3.0) 


Assoc Newspapers -Mar 16,400 - (8,700) * (4.5) 

Blrmid QoaJcast May 3.686 (4.790) 0.75 (0.66) 

Dly Mall & GaTst Mar -. 5,390 .. .(3^101 ..15.5 (12.0) 

Eurotheni Xhtl : Apr . . 3,490. ,.(2;4fl7) : ... L5- 025) 

Firet Leisure -Apr . ,1.330 ’ (1360) 2.5 (2.0) 

Goring Kerr ’ Mar . . 1,250 .-(943) -. 35 (2.75) 

Granada Grp: ’ : -Apr 30.000 .(24,000). rJ 233 . (2.3) 

Hnotecprisl . Mar r L230 -..^BlOh. 1.5 - (133) 

imperial Grp • • Apr .. 96,300 . (90,700) . 3.0 , . (3.0) 

Kennedy Brookes! Apr • 1.680 .- ..(860) -0.76 f .(0.53) 

Kershaw, A.. May , 1.320.. (h350). ... 4.0 . (4.0) 

McMullen & Co ’ Mar '. '. -1^90 ’ .,^(92) 126 (— ) 

Pericom M^r 55L • .4585) . — (— ) 

Rank Org May 62500 (47,800) . 5.5 (4B) 

Securfgard Apr - ■ ‘ 554 .‘*(398) -. . — ( — ) 

SGB Group Mar' : 4.090 (3470) , : 28 (28) 

South Bus Lease Mar.: 851 (710) ft' 1.0 (0.75) 

VantonaViyella May - - 8,050 (6,780) - 4.0 (4,0) 

ft ^Figures in parentheses are for the corresponding period.) 

• Dividend? are shown net pence ^per share except where 
otherwise indicated; LLoss. ’ 


RIGHTS ISSUES 

Applied Holographies— To raise £2m through a one for three rights 
issue at 90p. 

Hlcking Pentecost— To raise £L75m through a three for two rights 
1 issue at _50p. 

Siebe— To raise £75m through a one for one rights issue at 400p. 
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Announce, 

ment 
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Quoted 
rate % 

CLEARING RANK* 

Deposit account 7.00 

High interest cheque 9.00 

3-ninnth term S.25 

BUILDING SOCIETY-!- 

Ordinary share 8-25 

High interest access 9.75 

90 day 10.75 

Premium 10.60 

NATIONAL SAVINGS 

Investment account 12.75 

Income bonds 15-25 

30th issue:? 8.85 

Yearly plan 3.28 

General extension 9.51 

MONEY MARKET ACCOUNTS 

Money Market Trust 9.20 

Schroder Wags 9-12 

Provincial Trust — 9.34 

BRITISH GOVERNMENT STOCKS! 

10% Treasury 1957 11.13 

11% Exchequer 1990 11.11 

lfl.25% Exchequer 1995 10-91 

3% Treasury 1987 8-46 

~3% Treasury 1959 9.27 

r Index-linked 198S1T 9.73 


Compounded return 
for taxpayers at 
30% 45% 60% 


7.95 &35 4.76 

757 6.24 4J>2 

7.76 6J8 4^1 

7^0 752 6M 

8.16 7.61 7.06 

9J1 . S^O. 8.49 


Frequency of 
payment 


half yearly 

quarterly 

quarterly 


half yearly 

yearly 

half yearly 
quarterly 


yearly 
monthly 
not applicable 
not applicable 
yearly 


half yearly 

monthly 

monthly 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


Tax 

(see notes)’ 


Amount 

Invested 

£ 


2,590 min. 
2.500-25,006 


1-250,000 
500 mm. 
500 min. 
10,000 min. 


5-50,000 

2,000-50.000 

25-5.000 

20-200/month 


2409 min. 
2400 nrin. 
1,000 min. 


Withdrawals 

(days) 


* Lloyds Bank, t Ha l ifaT - $ Held for five years. § Source: Phil lips and Drew. Y Assumes. 5 per emit Inflation rate. 1 Paid after 
deduction of composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction at 
basic rate tax. 


FINAL DIVIDENDS 

Anderson StrezhetydB — Wednesday 

Atlantic Assets Trust Thursday 

Berislords Group — Thursday 

Bevan, D. F. (Holdings) Tuesday 

Biotechnology Investments Tuesday! 

Black Arrow Friday 

Bristol Evening Post Friday 

British Bloodstock- Agency Thursday] 

Bromsgrove industries Friday 

Brunmng Group Tuesday 

Charter’ Consolidated — Wednesday 

Chriatie-Tyler - Wednesday 

Cowan, de Great — — Friday 

Crown House — Wednesday] 

Davy Corporation — — — — Thursday 

Distillers - Thursday 

Dixons Group Wednesday] 

Ellis and Evarerd Monday 

Fleming Technology Investment Trust — Wednesday 

Graig Shipping Wednesday 

Harris, Philip (Holdings) Thursday 

Haalemere Estates . — . — — Thursday 

HAT Group - Tuesday 

Howdan Group ™......~— Tuesday 

Independent Investment Company Thursday 

Kltehen, Robert, Taylor - Tuesday 

London and Asaocd. Invest. Trust ....u Friday 

Lovell, G. F. - - Thursday 

Marling Industries Friday 

May end Hassell — — Monday 

MeyFair and City Properties ■■■■■ .V Wednesday 

Moorgers Investmant Trust — Wednesday 

Multitong Electronics ........ — : — Tuesday 

Normans Group Tuesday, 

Parkfield Group .... Friday 

Perk Food Group Utm Monday 

Ransom, William Wednesday 

Hamers - Monday 

Robertson Research ’ Thursday 

Seker* International Monday 

Stoddard Holdings Thursday 

Stroud Hlley Drummond — Tuesday 

Syttons Thursday 

Tops Estates — ..... Thursday 

Triples Monday 

Unigroup — Tuesday 

INTERIM DIVIDENDS 

Abbey Life Thursday 

Alexander Holdings Tuesday 

Automated Securities Thursday 

Cardiff Property Company Wednesday 

Channel Islands and Inti.' Invest. Trust Thursday, 

Commercial Bank of Wales Friday 

Denmans Bectncel Monday 

Dew. George — Monday 

Dewhlrst. I. J. Holdings Thursday 

Domino Printing -Sciences — . Tuesday 

Electronic Machine Friday 

Evode Group - Monday 

Glasgow Stockholders Trust Friday 

Kalleck Trust — Tuesday 

Lonrbo Thursday 

Spate* Television Holdings Thursday 

Trust of Property Shares — - Thursday 

Union . Discount Company of London — Wednesday 

Vantage Securities Tuesday 

Yeomen Investment Trust _ — Thursday 

• Dividends are shown net pence per share 
Intervening scrip issue, t Cents per share-. 
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25 

7.5 

_ 

2.0 

5.25 

3.0 

2.P9 

6.6t 

2.3 

1 B5 

1.65 

1.8 

0.8 

2.0 
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0.5 

— 

3.0 

8.0 
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30 


0.52 

0.78 

0.6 


SCRIP ISSUE ; 

Batleys of Yorkshire— One for four. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 

FKB Group— USM placing of 14m shares at 140p. 

Sandertanri and South Shields Water Company— Offer for sale of 
‘114 per cent 1995-97 debenture stock. 

UnttedTrnst Credit— Offer for subscription of 987400 shares at 
- 300p. 

West Hampshire Water Company^-To raise £14m through an offer 
for sale of 1L8 per cent 1995-97 debenture stock. 

Warterworks—T'o raise £3m through an offer tar sale of 
114 per cent 1995-97 debenture stock. ■ 
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MARKETS 



Brazil 


Confidence grows as boom goes on 


TRADITIONALLY dismissed as 
a paradise only for the specu- 
lators, the Rio de Janeiro and 
Sao Paulo stock exchanges are 
beginning to come into their 
own as - legitimate investment 
channels foe individuals and 
institutions alike. 

Accompanying their increas- 
ing confidence and stability has 
been a meteoric, unbroken rise 
in the combined markets since 
19 S3, making Brazil by many 
measures the best performer in 
the world. 

In 19S3, the Sao Paulo mar- 
ket — by far the larger of the 
two— showed a real gain in U.S. 
dollar terms of 120 per cent. 
Last year, the pace speeded up 
as the- Bovespa index in Sao 
Paulo leapt by 442 per cent— 
double -the rate o£ inflation. 

And, despite -a slow start in 
the first four months of this 
year, resulting from the uncer- 
tainties created by the change 
of regime in March and the sub- 
sequent prolonged illness and 
death of President-elect Tan- 
credo Neves, the upward move- 
ment has continued. 

In the first half, the Bovespa 
Index was up by 117 per cent 
while the IBV index inJtio rose 
by 92 per .cent Inflation over 
the same period was 74 per 
cent. 

Despite the gains of recent 
years, the stocks of major 
Brazilian companies remain re- 
markably ' cheap, especially 
when translated Into hard cur- 
rency terms. In theory, one 


could last year have bought all 
the the shares of Banco do 
Brasil (with assets of $55bn. the 
29th largest bank in the world) 
for $l-:3bn. The entire capital 
stock of Petrobras, the -tenth 
largest non - U.S. corporation, 
could by the same token have 
been snapped up for $2.4bn. 

Although more than 1.100 
companies are - theoretically 
listed on the two stock ex- 
changes, according to Brazil 
Capital Services, in practice 
only about 490 of them can 
genuinely be said to be pub- 
licly held. And. of those shares, 
only about half are traded on 
the exchanges on a typical day. 

BCS, a largely British finan- 
cial services company, estimates 
that about 00 per cent of the 
capital stock of publicly quoted 
companies remains in the hands 
of the founding families or 
groups. Of the rest some 30 
per cent .is held by the public 
and the balance by institu- 
tional investors. 

The total market capitalisa- 
tion of publicly traded com- 
panies was put in 1983 at about 
$25bn. small by comparison with 
most Western countries but still 
a healthy — and growing — per- 
centage of Brazil’s Gross 
Domestic Product 

Investors argue that the 
underlying reason for the 
strength of the Brazilian stock 
market over the past 34 years 
has been the growings realisa- 
tion by’ the public that it is the 
best link they have with the 
“real” economy, as opposed to 


the topsy-turvy world of the 
financial markets. The only 
other choices are property and 
the black market dollar. 

Certainly, the performance of 
individual sectors and shares 
would appear to bear out this 
view. Bank shares did excep- 
tionally well in 1982 and 19S3 
at a time when the sector's 
profitability stood out in glar- 
ing contrast with recession-hit 
industry. These have now lost 
much of their lustre, although 
the majority state-owned Banco 
do Brasil was able to pull off 
quite a coup last year by rais- 
ing more than $100m through 
a share issue to the public 
handled by its own branch net- 
work. 

In contrast, the glamour 
shares these days are in the 
booming areas of mining, steel 
and exporting in general, along 
with a few high-tech fliers. 
Companhia Vale do Rio Doce 
(CVRD), the exceptionally well 
managed mining giant, in 
which, the state retains a 
tenuous 51 per cent controlling 
holding, is a firm investors’ 
favourite. CaemJ, Sr Augusto 
Antunes’ successful mining 
group, and Paranapanema, the 
leading tin mining concern, 
have also been showing spec- 
tacular gains among the wholly 
private companies. 

What restored the stock 
market’s confidence earlier this 
year after its bad patch, and 
set it surging ahead again (the 
Bovespa index was up by 42.5 
per cent in May and a further 


52 per cent last month), was 
— as Usual in Brazil — Govern- 
ment action. Signalling that it 
wishes to strengthen the 
capital markets, the four- 
month-old civilian Government 
confirmed that sight trans- 
actions will remain free of any 
capital gains tax. Then, it 
opened the way last month for 
greater involvement by insti- 
tutions such as insurance com- 
panies. 

The cynics’ view is that 
behind this boost lies the 
Government's intention to pri- 
vatise — partly through the 
stock market — a significant 
number of prosperous enter- 
prises now in state hands. No 
details have been revealed yet 
of the sell-off but, during the 
announcement last week of a 
major package of public spend- 
ing cuts; the Government 
revealed that a total of 77 com- 
panies would either be closed 
down, merged or sold off. 

But the present overriding 
priority for the Sarney Govern- 
ment is the need to bring' 
inflation, now running at an 
annual rate of 220 per cent 
and declining gently, firmly 
under control. And this is 
having a mixed, confusing 
effect on the stock market 

The tight monetary policy in 
force is keeping real interest 
rates very high — in the 28 to 
30 per cent-a-year range, in real 
terms, for working capital loans. 

Andrew Whitley 


THE PERFORMANCE of the 
dollar was the key to U.S. share 
prices this week as the second- 
quarter corporate reporting 
season got under way. Despite 
some very dismal news from sev- 
eral household names, share 
prices moved ahead for much of 
the week. 

It started with all eyes on the 
mid-week meeting of the Fed- 
eral Open Market Committee, 
which sets U.S. monetary policy. 
The previous week’s poor em- 
ployment figures had spurred 
hopes of another cut in interest 
rates, which had triggered yet 
another sharp jump in bond 
prices. 

The meeting came and went; 
and although the markets are 
not ruling out the possibility 
that .the Federal Reserve will 
be forced to ease its monetary 
grip' to boost the flagging econ- 
omy at some stage, attention has 
been switched to the sharp slide 
in the dollar. 

Analysts have been saying for 
years that the dollar is over- 
valued hut it has remained 
stubbornly strong and taken a 
desperate toll on the weaker 
members of the U.5. manufac- 
turing community. Even the 
mighty General Electric, one 
of the best-managed industrial 
giants, felt duty bound to draw 
Ms shareholders' attention to 
the problems of a strong dollar, 
and the ; country's record 
$130bn trade deficit, when it 
reported a mere 2 per cent rise 


New York 


All eyes on dollar 


In its second-quarter earnings 
this week. 

Over the past few weeks, 
however, the dollar has been 
heading downhilL It slipped 
below the DM 3 level at the 
start of the week and by yes- 
terday morning was trading at 
DM 2.88. It is still higher than 
it was a year ago, but it is 
well down from the DM 3.40 
level touched in the spring. 

The change in the dolar's 
fortunes has communicated 
itself to Wail Street and over- 
shadowed the nervousness in 
the U.S. credit markets about 
the Fed's Interest rate inten- 
tions. The weekly money supply 
figures continue to be worse 
than expected, and, given that 
Ml rose at a staggering annual 
rate of 19.6 per cent in June, 
many analysts believe the Fed 
is underpressure not to ease its 
monetary grip if it wants to 
maintain its credibility. The 
slide in the dollar should help 
the economy as much as another 
cut in the discount rate, is 
bow the argument goes at 
present. 

Against this rather confusing 
background, share prices 


headed lower for tbe first two 
days of the week. By mid-week 
they had turned, however, and 
by Thursday evening the Dow 
Jones Industrial Average had 
tiptoed through its previous 
July - peak and finished the day 
at a record 1337.70. The 
broader-based indices, such as 
tbe New York Stock Exchange 
(NYSE) Composite Index, also 
moved into new high ground. 

The NASDAQ index, which 
tracks 3,750 smaller capitalised 
stocks in the over-the-counter 
market, topped the 300 marl; 
on Thursday for the first time 
in 1985, closing at 300.52. 
Although this index is still 29 
points short of its June 1983 
peak of 328.91, it has risen by 
21.5 per cent so far this year. 
This is just over twice the rise 
in the Dow Jones Industrial 
Average and compares with a 
15.9 per cent rise in the overall 
market as measured by the 
NYSE Composite Index. 

The only sector which can 
match the overall performance 
of the over-the-counter market 
is the transport industry, which 
was given a fillip this week by 
the news that Mexico was 


cutting its oil price. Airh 
shares wer particularly stro 
on the prospect of still-cheaF 
fuel prices. TWA shares, whi 
have been as low as $S$ oi 
the past year, hit a new pe 
of 821} on Thursday. 

Eastern Airlines, the Miar 
based carrier headed by fonr 
astronaut Frank Borman, t 
been one of the prime bei 
ficiarics of tbe lower oil pric 
A year ago, it seemed to 
teetering on bankruptcy: t 
this week it reported secoi 
quarter earnings of $25. 5 m co 
pared with a loss of a simi 
magnitude last year. IV 
Street appears confident ti 
Eastern is well on the way 
recovery. Its shares, which h 
hit a low of 831 in 1PS4, wc 
standing at 89} on Thursc 
evening. 

For the time being, the stc 
market appears to have d 
counted the bad news on t 
corporate earnings front. T! 
week has seen several of t 
Dow Jones Industrial Avers 
stocks report their second qu 
ter figures. Aside from Gene 
Electric, which increased 
e a mines per share from $1 
to SI. 30, International Pat 
reported a 53 per cent drop 
its earnings per share to SO.! 
and United Technologies 
ported a 6S per cent decline 
its second quarter earnings 
SO. 34 per share, which docs r 
cover its dividend. 

William He 


THE NAME Golden Dumps 
might not sound as glamorous 
as those of some of the other 
mining finance houses in South 
Africa, but it was at least an 
accurate reflection of the group's 
activities when it came into be- 
ing a few years ago. 

That is no- longer the case, as 
Golden Dumps is operating two 
profitable producing gold mines, 
with a third waiting in the 
wings; but it is characteristic 
of the no-nonsense approach of 
the group's chairman. Lucas 
Pouroulis, that he has not 
bothered to change it. 

Reviving old gold mines is 
no easy task, as tbe recent 
problems at Witwatersrand 
Nigel demonstrate, but there 
can be no denying Pouroulis’s 
success in resuscitating the 
moribund Consolidated .Modder- 
fontein and : South Roodepoort 
operations. ■ 

The latest quarterly reports 
from these two mines show 
lower profits than in the pre- 
vious three months, with Cons 
Modder down to R11.2ra from 
R12m and Roodepoort register- 
ing a decline to R2.1m from 
R2-6nr, but at least both have 
managed to stay in the black, 
which is more 1 than most people 
expected when they were re- 
opened. 

Cons Modder can attribute its 
poorer showing to a steep rise 
in operating costs, amounting to 
almost 15 percent, while Roode- 


Mining 


Successful revival 


poort suffered from a decline 
in the average grade of ore 
mined from 4.67 grammes per 
tonne to 4.31 grins. 

Pouroulis was in London re- 
cently to explain that he has 
now turned his attention to 
Springs Daggafontein, which he 
will control through Cobra 
Emerald Mines once that com- 
pany has completed a £20m 
rights issue. 

At this stage, it would be 
folly to speculate on the pros- 
pects of this former producing 
gold mine, but it is worth point- 
ing out that tbe operation is in 
an area which Pouroulis knows 
well — be started his career in 
South African gold mining there 
—and it is contiguous to Cons 
Modder. 

The plan is to operate the 
two mines as one for internal 
purposes, and there are obvious 
benefits to be gained in terms 
of rationalisation. 

The scheme has another dis- 
tinct advantage in that, unlike 
a straight merger, it wfll not 
attract the attention of either 
the Government Mining Engin- 
eer or the Minister of Finance, 


both of whom are becoming in- 
creasingly sensitive to possible 
losses of government revenue 
through gold mine mergers. 

Turning from a comparative 
minnow of the South African 
scene to some of its more senior 
representatives, this week saw 
the publication of the quarterly 
reports From the mines in the 
Consolidated Gold Fields group. 

This group includes the big 
Driefontein Consolidated com- 
plex and Klook, the two richest 
mines in South Africa, so it was 
unsurprising that the steep rise 
in operating costs across virtu- 
ally the entire group caused 
some initial disappointment 
with the results. 

Costs rose by an average of 
10 per cent for the group as a 
whole. This was especially dis- 
turbing as the full impact of the 
recent 11 per cent pay increase 
awarded to white miners, and 
the likely level of! around 20 per 
cent to blacks, with or without 
the tlireatened strike by the 
latter, will not be felt until the 
present quarter. 

To put this into perspective, 
however, the bulk of the rise 


was, in fact, attributable to l 
recent wage round. A RIOm p 
vision for holiday pay for bl; 
workers adde some 4 per cc 
to costs, while the rises « 
whites were phased in duri 
the period, adding a furthei 
per cent or so. 

Stripping these amounts < 
reduces the real increases 
group operating costs to aroti 
a much-1 ess-worrying 4 per cei 

The other big names in l 
nows this week were An; 
American and De Beers Const 
dated Mines, the twin pillars 
South Africa’s largest mini 
group. 

In his annual statement 
chairman of Anglo. Mr Ga 1 
Relly finally admitted def> 
over the group's prospecti 
activities in Australia, wh> 
have very little to show 
some 20 years of effort. Tht 
interest are now to be curtail 

De Beers released first-h 
sale figures from its Cent 
Selling Organisation, whi 
markets over four-fifths of t 
world’s output of rough (unci 
gem and industrial diamond 

Sharp fluctuations in currer 
parities render interpretati 
even more difficult than usu 
but there seem to be soi 
grounds for De Beers’ coi 
dence that the market 
steadier than it has been 1 
several years. 

George Milling-Stanli 



e Diary 
of a Somebody. 


T he financial Times Diary is designed with somebody 
Ukeyoniiunind.Everydayoftheyear,itactsasa 
dependable source of business information. It helps you 
. ' plan ahead, making the most efficient use of your time. 
And for mtematmnaUy-minded business executives, the 
Diary contains essential facts and figures to make it an 
absolute necessity 

Unmistakable quality - 

For sheer quality the Financial Times Diaries are 
unsurpassed. Only thefinest materials are used 
throughout and only traditional methods are employed to 
prepare and bind the diaries. 

The blade leather for ©ample, is a beautiful hide, 
finished to the highest standards. The gilt-edged paper is 
a heavy, smooth white stock that is a delight to write on. 
Each volume is bound with a quite remarkable attention 
to detail, often using hand finishing techniques to attain ' 
the best possible results. __ - 

These detai Is illustrate the care that goes into the 
appea ranee of the Diary but when it comes to the 
contents, we are even more exacting. 

Unrivalled business information 

The Financial Times newspaper boasts an international 
reputation for its interpretation of business and finance. It 
is this experience which our editorial team draws upon to 
produce a business diary thatfe totally relevant 
" The inf onnation can be relied upon for its accuracy and 
our unique understanding of your lifestyle enables i£s to 
produce the diary to suit you perfectly For instance, a . 
complete.week is displayed over one double page, leaving 

you ample'space for your diary entries while also 

displaying^ he whole year at a glance. There is also a set of 
useful pi aiming char ts covering meetings, engagements, 
monthly expenses and staff holidays. 

Much more than a diary 

L : Ifyou'reasonrefeodyintheGtyyauTlusetheFT 

y indices graphs showingthe historical performance or the 
Industrial Ordinary Index, Actuaries All-Shaielndex and 
■' the British Government ADStocks Index. 

If you have to plan business trips abroad or deal wiih . 

' overseas clients, you'll be glad of our detailed surveys on 
. - SO countries. The information includes living expenses, 
currency climate andsuitable clothing, business hours, 

- acceptable credit cardsand useful addresses. 

There are separate.sections fisting top hotels, car hire, 
useful facts about international airports and a business 


vocabulary And to help you find your way around, use 
the 48 page World Alias or the city centre maps of 15 of the 
world's major business centres. 

The perfect range to meet your every need 

To complete this prestigious and practical set, there are 
the matching Financial Times Pocket Diaries, Desk and 
Pocket Address Books and the combined Pocket Diaries 
and Wallets all available in the finest black leather or 
burgundy bonded leather 

For the third year we are also producing a limited 
edition of just one thousand of our Chairman^ Sets in a 
superb new leather Naturally, every item in the Financial 
Times Diary range can be personalised in distinctive gold 
lettering. 

For full details of the complete range, please return the 
coupon or telephone John Ashley, Diary Sales Manager 
on 01-623 121L 


> Bound in the bop quality 
leather 

> GUI-edged smooth white 
stock 

1 78 pages of business 

information 

> International 
directory 

> Planning/ 
financial' 
charts 


Please send me 

details of the full FT Diary range. 

Name _ 



Company. 

Address— 


-Fbstaode- 


Fosition. 


Tel. No:, 


Post to: Diary Department, FT Business Information Ltd., 
FREEPOST, London EC4B 4DT. 




BUSINESS EXPANSION SCHEME 


Why the discerning investor 
should not miss the opportunity 
to invest in our Fourth Fund now. 


SUBSTANTIAL TAX ADVANTAGE 
The concept of the Business Expansion Scheme is now 
well-known. For example, individuals who invest 
£10,000 in unquoted companies can reduce the net cost 
of their investment to as little as £4,805 after tax relief. 

EXPERIENCED TEAM 
Through the first three Lazard Development Capital 
Funds, Lazard Brothers 8c Co., Limited has 
successfully invested almost £12m in 27 companies. 

The total under management is by far the 
largest amongst Approved Investment 
Funds established under the BES in tax ' 
years 1983/ 4 and 84/85. Our ability 
to select attractive investment 
opportunities comes from receiving a 
large flow bf proposals — almost 
1,000 to date — and the resources of our strong 
management team to select those investments 
considered to have the potential to offer a balanced 
combination of growth and security. 

PROPERTY DEVELOPMENT DISQUALIFIED 
In the last tax yeai; nearly half of all BES money raised 
was put into property development, mostly in the last 
quarter of that tax yeai; through public offer documents. 
This yeai; new investment in property development 
companies will no longer qualify for BES relief! There is 
a strong possibility, therefore, that in the last quarter of 
the current tax year — understandably a time when 


Tbe Fcnrtb Lazard Development 
Capital fund is a Fund approved by the 
Inland Revenue under the terra* of the 
Finance Act 1983. 

The S«Ter«y of State for Trade and 
Industry, to giving his permiioon for 
the distribution of the Fund 
Memorandum, has requited that the 
following matters be brought 
prominently to the atieUDon of 
potential hives tots: — 

1. The Fond is a unit ntnt scheme 
which has not been authorised under 
the Prevention of Fraud 



many participants prefer to invest — too much money 
will be seeking a home in the established funds. For 
example, our Third BES Fund, launched as an end-of-year 
fund in the last tax year; was considerably oversubscribed. 

WHY INVEST NOW? 

In launching our Fourth Fund, we are 
attempting to reduce this timing problem for 
investors. We are limiting the size of the 
Fourth Fund to £2. 5m, so that we can 
offer investors in the Fund the right to 
invest, without any immediate 

commitment, up to three times their 
Fourth Fund subscription, in an end- 
of-year fund which we are proposing 
to launch and which would close in 
January 1986. Thus, for £2,500 invested 
in the Fourth Fund now, participants 
■will be able to subscribe up to £7,500 
in January 1986, in the proposed 
end-of-year fund. 

ACT NOW 

The application list to the Fourth Fund is 
now open and applications will be accepted in order of 
receipt up to 31st July 1985. Minimum investment is 
£2,000 and maximum £40,000 per subscriber: 

To obtain further details of the Fourth Fund, please 
telephone Jane Lamont on 01 588 2721 or clip the 
coupon below. 


I To: Lazard Brothers & Co., Limited 
_ 21 Moorfields, London EC2P2HT 


Please send me a Memorandum on 

The Fourth Lazard Development Capital Fund 


1 


of an anthorisedunit trust. 


I 
I 

| Z.J 


Name . 
Address. 


2. The proper management of the 
Fund n rhe wponsitiliiyof the 
manager 01 the Fund and nut of the 
Secretary of Stale. 

3. Inie»rpicnt-. in unquorrd rompanie* 
cam - hiqiier ri«c» as well the 
chance oi higher rewards. The 
oii'icnce or rhe*e n-.i » it one reason 
vrli> - 1 « relief are granted in 
connection v. uh investment 
through rhe Fund. 

This advertisement does not coKtitute 
an invitation to subscribe to the Fund; 
BihMsipriotis maybe made only on the 
basis of the rams and conditions set out 
in the Memorandum describing die 
Fund. 


Lazard Brothers & Co., Limited 
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banking 


Make the most of your overdraft 


I NOTE from tay records that 
^our limit is due to expire and. 
i the circumstances, I shall be 
^rateful if you will advise me 
pf your requirements for the 
orthcoming year." 


99£ The gentle reminder from my 
g^ank manager about my over- 
sftraf: was courteous, as ever. 
,94 hat he failed to say, though. 


iQw’as that iF 1 did have roquire- 
rSK ‘ 


97jpents for the forthcoming year, 
would also be grateful to 
jtfjiiarge me far setting them up. 


gif There was a time when over- 
99firaFts were arranged free of 
Charge. But increasingly banks 
SPjow levy what they call "an 
^irrangement fee " — a fee simply 
qgjOr agreeing to let you have an 
%i;verdraft. on top of whatever 
&*'iey may charge you lor 
mu dually making use of iL 



It sometimes seems strange 
that banks are so chary about 
overdrafts. It is, after all, loan 
business that walks In the door 
without any costly marketing 
effort on their part, so why dis- 
courage it even for creditworthy 
customers? 

According to NatWest, the 
aim is not to discourage over- 
drafts, but to cover costs. The 
fee is supposed to meet the 
expense of interviewing the 
customer, entering the details in 
the computer and administering 
the overdraft 

There was a different view 
from the Co-op where the 
spokesman implied' banks would 
rather you had a ” structured ” 
personal loan from them, so 
they do not try to push over- 
drafts. Apart from being more 




asks 1.5 per cent for overdraft a limited terra facility which organised and easier to control 

aa). Practices vary, however, as a up to £5.000 with a £15 mini- expires. So if you have to renew personal lo ans carry higher 

Wiijjck poll showed this week, mum (0.75 per cent beyond that it after six months or a year, pates of interest, too, which is 

^gknd it clearly pays to know up to £100.000), though branch they can whack you for another something else that needs to be 

bS our own bank's policy hecause managers are given some flexi- fee- ~ . taken Into account when 

bilitv. In some cases, though, the grumbling about the arrange* 

The two who do not are fee may he a small price to pay. meirt fee for an overdraft 
Lloyds Bank (though it reserves Most banks charge much more 


mb^ou could save a few bob by 
iKpryiny to convince your manager 
75!iut you are a jolty good custo- 
® ner, or by going elsewhere. 


98 Of the six banks contactrd, 
losshree charge arrangement fees. 


the right to if it wants) and 
the Trustee Savings Banks. The 
Co-op Bank charges between * 


for what they call “ unauthor- . JJ* ”2 ®** i ™*3h 2 1 , !I 
ised ” overdrafts— -people going fFZJS? 

i«o the red without prior ^rrtarfsett "SSSSTtt2t IS 


fl^nree cnarge arrangement :ees, ■ «* __j ■> th ; a rranepTn.»nt Barclays for * L “* uo acctueni mat xne 

i!R V0 * l t0 manager can waive it altogether example, charges a whopping 

local branch manager. f or favoured customers. “ It 12 per cent over base rate for °. n P. ne - . e ? represent the new 


ion The three who do are Bar- 
clays, Midland and National 
jjJ.V'esimllii.lor Bank. The first two 
aT’harge 1 per cent of the over- 

HBrafr limit. This means that a 


"hjWO overdraft will cost £10 


115 


liz Barclays ch-irqes a minimum 
£5). No 1 West is dearer: it 


depends on local market condi- 
tions and the bank’s relation- 
ship with the customer,” said a 
spokesman. 

The catch in the fee is that 
the banks view an overdraft 
not as the permanent arrange- 
ment we would all like but as 


to tbe traditional 


pCF vtiiu v * wa wajv . 4l4bW 

such loans and NatWest a . T . . 

Standard 24 per cent plus a £5 clearing banks. Later on. the 
fee. compared to 3-5 per cent building societies. may also get 
over base for regular overdrafts. m on the art when new iegxs- 


Other banks are more tolerant: 
the TSB charges 3-5 per cent 
over base for authorised and 
5-7 per cent for unauthorised. 


lation is passed to allow them 
to make unsecured loans. 
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56 investment 
managers had 
come second 



■we were not 
among them... 


3 1 


For the twelve month period ended June 1, 1985 M1M, 
according to the Association of Investment Trust 
Companies and Planned Savings, were the best 
performing fund managers in Japan in three separate 

categories. 


Japanese Investment Trusts 

First out of seven (Drayton Japan) with a Net Asset Value of +20% 
(the other six averaged +8.8%) 


Japanese and Far Eastern Exempt Unit Trusts 
First out of eighteen (Montagu Far East Exempt) with an offer 

price of +32.4% 

(the other 17 averaged +15.3%) 


Authorised Japanese Unit Trusts 
First out of thirty four. (Montagu Japan Performance) with an 
offer price of +33.3% 

(The other 33 achieved a weighted average of +7.4%) 


Further information on what makes MIM come first can be 
obtained by calling: Stephen Barber on 01-626 3434 



Accustomed to coming first 


MIM Limited, 

1 1 Devonshire Square, London EC2M 4YR 
Telephone: 01-626 3434 Telex: 886108 MIM 


David Lascelles 


Building societies 


The Leeds declares peace 
it’s war as usual 




PAX. CRIES the Leeds. We 
may have started tbe interest 
rates war, but now we are going 
to end it by withdrawing our 
Limited Edition account 


The claim sounds convincing 
at first After all. bow much 
longer can the big building 
societies keep on playing leap- 
frog with their interest rates, 
each capping the other's latest 
new account with an even 
higher paying product? 

On closer inspection, how- 
ever, it may still be too early 
to proclaim the peace. Building 
societies are still not attracting 
enough money from investors to 
satisfy the demand from 
borrowers. They estimate that 
they need to take in £800m a 
monfh to meet mortgage 
demand, but in June they took 
in only around £450m. This 
month the tills are ringing a 
bit faster, but still nowhere 
near the £ 800 m leveL 


90-DAY NOTICE ACCOUNTS 


- 

Halifax 90-day Xtra 

Balance 

£500 

£500 

AFR 

IL04 

11.04 


£200 

10.51 

Leeds High Return Access 

Woolwich Capital Account 

£500 

£500 

J0.51 

1L04 


DEMAND ACCOUNTS 


Salaries APR 

Halifax Instnt Xtra £500 9.75 
Abbey NatnL 7-Day £500 9.75 
Nationwide Double . 

Bonos £500 9.75 

Leeds Liquid Gold . £500 lOAO 
Woolwich Prime ... £500 9.75 


To take in. more money, 
against fierce competition from 
the banks and from National 
Savings, the building societies 
have to keep increasing their 
interest rates and adding more 
features to their accounts. 

In fact, far from being the 
first sign of peace, the Leeds 
announcement that it is closing 
the Limited Edition account 
appears simply to raise the 
stakes once more. 


Limited Edition, a three 
months’ notice account paying 
11.04 per cent annually, remains 
open until the- end of July. For 
that period the minimum 
balance required to open an 
account is being halved to 
£5,000. The account is still being 


heavily promoted in Leeds 
branches, along with thd 
society’s instant access Liquid 
Gold account. 

As its name makes clear. 
Limited Edition was always 
going to be closed after- a -short 
time. The betting is that the 
Leeds will very soon introduce 
a similar account to take its 
place. 

As the Leeds leaves. National 
and Provincial steps in with a 
new Special Share. It offers a 
compound return of 11,04. per 
cent — like Limited Edition, the 
Nationwide Capital Bond, and 
Halifax 90 Da£ Xtra. Unlike 


GUARANTEED PREMIUM ACCOUNTS ' 

GuannUdS _ 


Bafinc* APR % 


pnmhim 
% 


Length of 
guirantN 


Halifax Premium Xtra £10,000 

Abbey High Rate Bond £10,000 

Nationwide Capital Bond ... £500 

Leeds Limited Edition £5.000 

National and Provincial Apex 


£10,000 

11.03 

2.0 

3 years 

£10.000 

1L0 

2.75 

2 years 

£500 

11.04 

2.5 

3 years 

£5.000 

11.04 

2.5 

2 years 

£500 

11.04 

2.5 

3 years 


these it requires duly GO day* 
notice. 

The new account Jihows up. 
how fine some of 
tidns are now in 
market Special Shares^ 
exactly the same as N k P # 
existing Apex shares, but with - 
two small differences: ihe 
premium that will be paid above 
the ordinary share- interest rata 
is not guaranteed, and you may 
have -fitttant a «*$$-, to ’ y*ur 
money if you invest more than 
£10,000. 

It is only minor, shades of 
Interpretation that, set . 
the accounts offered by the pi* 
High Street building societies. 
For the most parti they follow 
each others’ lead closely. 

As the taWes show, four. ot 
. the five largest societies all pay 
9.75 per cent on sums over £500 
with instant access. Only the 

Leeds has a higher .rate. . 

. With 90 day notice accounts* 
the big five sptiL_ Two offer 
10.51 per cent; three offer il.04 
per cent. Guaranteed premium 

• accounts' . show lees, variation, 

but the societies differ In how 
muck of their, premium they 
guarantee. The Halifax, for in* 
stance, is currently paying 2.35 
per cent above its ordinary 
share rate— but only 2.0 per 
cent of this is guaranteed; - 


George Graham 


Shareholding 


High Marks and only a few sparks 


. 'W- '• 


“THIS QUESTION comes up 
every year," Lord Rayner said 
patiently in response to a share- 
holder’s complaint that he 
spends hi s time ** dashing from 
Uxbridge to Harrow to Watford 
branches of Marks and Spencer 
looking for size- 18 to 20 for 
the wife, who is on the larger 
side.” 


to hear the board’s 
towards Sunday trad- 


Mr Harper of Pinner was 
Just one of a group of share- 
holders who squeezed into tbe 
ballroom of the Royal Lancaster 
Hotel on Tuesday for Maries 
and Spencer AGM who bad 
something to say to the drain- 
man. One shareholder wanted 
to know whether she could 
have somewhere to feed her 
baby in the York branch, and 
another was irritated that he 
could not get Cumberland pies 
in the Oxford Street store. 

Mrs Madison from Coventry 
reported that her daughter from 
Australia had been angry to 
discover she could trot reclaim 
Vat on her M and S purchases, 
while another small shareholder 


wanted 
attitude 
ing. 

Judging from the mood of 
the 1,100 shareholders wfjo 
turned up to the meeting, Marks 
and Spencer is in no danger 
of losing the loyal support of 
its army of a quarter of a 
millio n shareholders. Almost 
all of those who spoke were 
full of praise at their company’s 
progress, and many of the 
speeches were greeted with a 
burst of approving applause. 

One shareholder remarked 
afterwards: “ The chairman 
takes notice of shareholders 
comments, and I think that he 
follows them up. It’s not a 
question of us. and them. We 
are all a part of the company." 

Tbe bulk of small dime- 
holders present seemed to have 
inherited their shares or to 
have acquired them many years 
ago. None seemed to enter- 
tain any thought of selling the 
shares, under any circum- 
stances. 


A 59-year-old Dulwich house- 
wife said she had inherited her 
shares from her mother, . and 
planned to pass them on to her 
children. She felt loyal to 
M and S because she likes shop- 
ping there — although she did 
say that the clothes were not as 
good as they used to be. 

“ I don’t buy them any more, 
and neither does my daughter.” 

A retired Press Council mem- 
ber said that he had bought die 
shares 15 years ago because his 
aunt bad recommended them. 
He think s M & S is the best bine 
chip on offer: " ood and clothing 
will always be wanted, and 
Marks and Sparks is better than 
British Home Stores.” 

A scientist at United Biscuits 
bought them after a lecture on 
share ownership at the Indust- 
rial Society two months ago. She 
said that she looks at the price 
every day. add although it has 
dropped since she bought the 
shares she seemed confident 
that it would start to rise again 
soon. 


If Roger the lodger moves in 


• •• 


HOUSES DO not always match 
owners’ income and needs. 
Self-employed people find that 
mortgage payments are easy 
when business is good but 
become a heavy drain when cash 
flow dwindles. 

The wife who gives up a well- 
paid job to look after a baby 
discovers that home running 
costs increase as family income 
plummets. Death, divorce and 
retirement likewise deplete 
income. 

At such times, moving may 
appear too traumatic a step. A 
lodger may seem an ideal solu- 
tion. But before rushing out to 
advertise your empty room(s), 
ask a few question. 

Do you want a lodger for 
emotional, or financial- reasons? 
If the former, comparability is 
all important. Sharers must fit 
easily into your home . . . and 
life style. 

If it’s income you are after, 
start short term with holiday- 
makers. The biggest demand is 
from May to October. Approach 
your regional tourist board. 
Prices for bed/breakfast start 
from £20 a week. Bed /breakfast, 
everting meal Monday to Friday 
and full board at weekends 
costs from £30 in Surrey; not 
much less in Wales; in London 
much more — and much harder 
to find, 

Various agencies need room 
and board with families for 
foreign teenage (and younger) 
students. Taey advertise mainly 
through church bulletins and 
news letters. Usually, breakfast 
and evening meal are required, 
and the student goes out for 
part of the day. 

If you enjoy your first foray 
as a landlady and want longer- 
stay tenants, you should provide 
meals. even if only a 
Continental-style breakfast 
Such services exempt you 
from the Rents Acts. Your 
" guests ” have no security 
of tenure, nor appeal against 
the rent. 

Expenses which cap be 
claimed against your income 
include repairs, maintenance, 
insurance premiums, manage- 
ment costs, rates, service 
charges and domestic help, 
laundry and meals. 

When the property is sold, 
capital gains tax relief may be 
allowable up to £20,000 on that 
part of the- house which was 
let Gain an the rest, as a main 
residence, is tax free. 

You may not want to provide 
even- a Continental-type break- 
fast but prefer to turn part of 
your house into a self-contained 
flat. Any loan raised to con- 
struct such accommodation, if it 


is to be let on a commercial 
basis, qualifies for tax relief. 
But take care. 

If you are getting on in 
years, or have gone through 
some domestic crisis, you do not 
want hassle. Lodgers in a self- 
contained portion of your home 
may create it. Under the Rent 
Acts they have unshakable 
security of tenure. 

There are two exceptions. 
One is holiday letting. Tbe 
rules are that the holiday let 


Finance and 
the female 


must be furnished, on offer for 
at least 140 days a year, actu- 
ally let for at least 70 of them, 
and not occupied for more than 
31 days at a stretch by the same 
person. 

Holiday Set income is treated 
as earned income, so it quali- 
fies for the wife’s earned income 
allowance of £2,205. Where a 
wife has ho other income, this 
may be a useful retief. 

The other exception is under 
sections 51-55 of the Housing 
Act of 1980, which introduced 
“ shorthold fixed term ten- 
ancies oE between one and five 
year. Before tbe start of a short- 
hold tenancy in London a “ fair 
rent " must be registered with 
■toe Rent Officer. 

Any self-contained accommo- 
dation is assessable for capital 
gains tax when sold, but retire- 
ment relief of up to £100,000 
may be allowable for someone 
who has reached 60. 

If the rooms are not self- 
contained, and living accommo- 
dation is shared, a tenant does 
not have security of tenure even 
if the resident landlady or land- 
lord provides so services or 
meals. 

But the tenant can still epply 
for a “ fair rent ” which cer- 
tainly won’t yield the return on 
capital .of a building society 
share. 

You can try -an offer to . one 
of the educational establish- 
meits approved by 'the Depart- 
ment of the Environment who 
are allowed to let to students 
without Rent Act' protection. 
They will sublet your rooms to 
their own applicants. Company 
lets are another possibility. 
Though the company itself can 
have a fair rent registered, a 
rarely does so. 

The hurdles which face any- 
body who lets residential accom- 
modation, namely security .of 
tenure and rent - control, and 
which account for tbe dwind- 
ling amount of private rented 


accommodation to large cities, 
can by these drciritous routes, 
be partly circumvented. 

Overcome them and you and 
your tenantry could be in for 
a pleasont future. 

Irish Tourist Board, 150 
New Bond St WL Telr 01-493 
3201. 

Scottish Tourist Board, 23 
Ravelston Tee, Edinburgh. 031 
332 2433. 

Wales Tourist Board, 2 Fitz- 
alan Rd. Cardiff. 0222 49909. 

English Tourist Board, 4 
Grosvenor Gardens, SWL 01- 
730 3400. 

London Tourist Board, 26 
Grosvenor Gardens, SW1. 01- 
730 3450. 

Shorthold Tenancies Hous- 
ing (Booklet No. 8). Depart- 
ment of the Environment 
from council offices, CABs 
CABs, etc. 

Letting Rooms - in Your 
Home (Booklet No. 4), 
Department ot tbe Environ- 
ment from council offices, 
CAB’S, etc. 

Live and Let: Deardfart 
Farrow: accountants, 1 

Serjeant's Inn. EC4Y IJD. - 
01-353 2000. 

The Housing Rights Guide 
by Geoffrey Randall, pub- 
lished by SHAC. 189a Old 
Brompton Road SW5 OAR. 

Jennie Hawthorne 


. Mr M. S. Reynolds©)! (“ M is 
for Michael and S is for 
Stuart”) is no beginner when 
it comes to finance.. . An , ex- 
general manager of an insur- 
ance company, he now buys and 
sells shares on the advice of 
his stockbroker son. But he has 
no plans to sell his MAS 
shares, no matetr what his son 
nays. “I think that they are 
the best shares you can buy. It 
is a really well-managed com- 
pany.” 

One feature that pleases 
M A S’s smaller shareholders is 
its frequent scrip issues, where 
shares are ■ effectively sub- 
divided by- the issue of new 
shares. You get mine shares, 
but the value of each share falls 
in proportion, so the value- of 
your total bedding remains the . 
same. 

One shareholder said that she 
liked the scrip issue because it 
meant that she had more to pass 
down to her 'children. 

Mr and Mrs Jamieson firom 
Kingston on Thames agreed 
that the frequent scrips were 
what they particularly liked 
about the shares. 

“I wished someone had asked 
the chairman if we could have 
another,” she said. “ Don’t - be 
gr eedy, you’ve just had ooe,” he 
reminded her. 

A post office employee from 
Brixton had a clearer idea: M ItV 
just paper, but it keeps the price 
down so that people ' aren’t 
frightened away.” 

Shareholders do. seem to take 




Lord Rayner ^the 
same . question comes up 
every year” 


an interest to the company’s 
progress and most said that they 
read the tointul report. .. 

“If I don’t understand every 
thing in the annual report Z ask 
nasty questions at tire meeting,” 
said Mr ReyhoJdstovim. He had 
asked no questions this time *’ in 
fairness to the new chairman. 
Td like people to treat me like 
that if I had become . chairman,” 
he said. 

A motion to enlarge. 'the com- 
pany's authorised share capital, 
was passed unanimously at tbe 
end of theimeetlng; Did share- 
holders know what they had 
just voted for? “ Well, not 
really,” admitted one. share-: 
holder. “ But it's all in the 
book,” he said, patting the 
annual report confidently, as be 
joined the mad scramble for the 
free .packets of Marks and 
Sparks crisps being distributed 
along with the sherry. 

Lucy KeUaway 



— ThatS die az*Tag£growtb achieved for their investors 
- by majorBriiish insurance companies altering die unit-linked field.— 


fjwnjmiy . 

Launch Date 

Managed Bond in 1 st Vbar 

Norwich Union 
Legal & General 
OunUmJloFd&r 
Standard Ufc 
National Provident 

Noriyn ■ 
.'OcU977 
. ft* 1979. .. t 
Na*W7* 
Bbg2982 
NOW3982 
• Feb 1983 

+440)*.. - 
+ 28.9% 

• +2TJ% ' . 

+ 353% 

+ J23% 

+ 2X.V9S . 

+ 39.4% 

ComfDcrcblUoioa 


Managed Bonds tend m perform outstandingly I" tbetr first year or 
two- so yquwoirtwaattoinis toeforthcoming launch nfa major 
Scottish company with a proud record (br “Canny* investmen c expertise. 

We can reserve anailocau'on' for you —and, ifyou in vest with us 
bdbrcSth August, you will bepcBtboin nvo added boflusea- 
-J An eon Investment allocation of up 

* your money off to an even faster flying siart. r^jpi 

2 AEREBpetsooal tax review; which couid t ~ 
save you otwwotk money. v p 

***~~r~fT»nTinrri1iirnlrtrmrnri-(Miillj' 
mduDbpricocaa M from ihtirnirtmr , 
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This advertisement is issued in compliance with the Regulating cf The Stock Exchange. 


^Nationwide 

/BA Building Societv 


(Incoiporated in England raider tbeBnadjng Societies Act 1834) 


Placing of £20,000,000 n^yUper cent Bonds 
due 21st July 1986 


Particulars in relation to The Nationwide BmldingSodety are avaikble^Se ExteT 
Statistical Services. Copies may beobtained from Companies Announcements Office. - - 
P.O Box Na 119, TheSto±B3Khaqg^LcaidonEC2P2Br until 16ih JuJy •,* 


Folton Backsimw lAd., 
34-40 LudgateHHI, 
London EC4M 7JT 


l2urie,MHbank&Co,» 
BMHandflpnsfr .. 

' 121 73 BasmghaH Street, 
LondonEC2V5DP - - 


Rowe & Pitman, 

lUnsboryAmme 

LwulaaEC2M2PA 


13th Jcffy 1985 




. '-jji 


• Sf 

I 


■-■J4 






* 


. 

V 


W 


-.v 


A*- i -‘ 


i S 


\ 


\ 





m. 


-c-uuuuiKi' i.uiusa ottiuiuay juiy 10 a»oo- 


\Vhbi\Li\D n V 


FINANCE &THE FAMILY 


lit 


'^k 


9\ 

\ ' • ,, 




Unit trusts 


The gap between ‘buy’ and ‘sell’ prices 


Home extension options 


Existing low-cost endowment of £21,001) at 14.5 per cent gross (10 .15 per ernt nrl) 


THERE ARE lies, damned lies, 
and unit trust statistics. But 
unit trust performance will in 
future he measured on a basis 
that more closely reflects, the 
actual effect on the investor.. 

Money Management magazine, 
winch (along with Its rival 
Planned. Savings) is the oracle, 
on unit. (rust statistics, is. chang- 
ing the basis an which it cal- 
culates . performance from 
“ offer-to-offe r " to •* offer-to- 
bld.".. .... 

A unit trust has two prices: 
the offer -price, at which you 
may buy units, and the bid 
price, at which you can cash 
them in. The gap between these 
two prices is usually between 
six and seven per rent. 

Traditionally. performance 
has been , measured on an 
“offer-to-offer" basis; that- is, 
from purchase price to purchase 
price. Although you pay the 
offer price -when you buy, you 
will only receive the bid price. 
6-7 per cent less, when you sell. 

You might read in an offer-to- 
offer performance table that 
your unit trust had risen in 
value by 300 per cent But 
when you came to sell your 
units, you would find that they 
were worth only 94 per cent 
more. • • 

This - would not matter 
greatly if the spread between 
bid and offer prices were the 
same for all unit trust manage- 
ment groups. Performance 

CONSIDERATION of the 1985 
Finance Bill by the House of 
Commons ended early on Thurs- 
day morning. Compared with 
last year's marlhon session — 
the committee stage was, at 155 
hours, the longest on record — 
scrutiny of the 1985 Bill was 
considerably shorter and more 
productive. 

One advantage of this was 
thaf it enabled the Government, 
led by Mr Peter Rees, Chief 
Secretary to the Treasury, to 
introduce a number of amend- 
ments at the committee stage 
and then at the report stage, 
which, if it had been pressed 
for time, would have been 
delayed ' until next year's 
Finance Bill. 

Most of the additions and 
alterations to tbe Bill were of 
a technical nature or cleared up 
ambiguities in' the original 
drafting. However, a number 
Of tbe changes were more 
significant: 

• Capital Gains Tax: Govern- 
ment amendments give those 
whom the Inland Revenue de- 
cides do not qualify for Capital 
Gains Tax treatment : relief on 
the ground of ill healih a right 
to appeal to the Special Com- 
missioners. The original clauses 
gave the Revenue power to 
extend retirement relief to 
people retiring before 60 on 


New products 

Banks help 
the blind 

BANK statements look cryHc 
enough to the average bank 
customer— code numbers all' 
oyer the place, and nothing to 
tell you to whom you wrote 
that cheque for £257. 

It is worse for the blind, who 
usually have to ask someone 
elsp to read their statements 
to them. The banks arc, how- 
ever. moving forwards in pro- 
viding services to their blind 
and pa rtialiy sighted customers. 
“ We know from our research 


THE BID/OFFER SPREAD 

Group 

Average 

spread 


% 

6.32 

Saw and Prosper . 

.... 6JS 
.... 6.37 

Barclays Unicorn . 

.... 6.23 

6.76" 

Schroder 

.... 6.43 

TSB 

.... 6.20 

Britannia 

.... 6.43 

Hill Samuel 

.... 6.29 

Target 

.... 6.76 


.... 5.72 


.... 6.32 

FMelilv 

.... 6.41 

Framlington 

.... 6.24 

GT 

.... 6.42 


would be slightly overstated, 
but at least the relative rank- 
ings of different unit trusts 
would remain the same. 

In fact, the .range of bid/ 
offer spreads is substantial, 
although the great majority are 
between 6 and 7 per cent. They 
can be as low as 0.5 per cent, 
or as high as 14 per cent. 

The method of calculating bid 
and offer prices is laid down by 
the Department of Trade and 
Industry. Fourteen per cent is 
about as far apart as the two 
can go. The gap takes account 
of the 5 per cent initial charge 
when you buy units, and of 


dealing costs related to the 
. shares owned by the unit trust. 

WTien new units are created 
by a fund's trustees, the full 
offer price according to the DTI 
calculation must be paid. Like- 
wise, when uniis are cancelled, 
the trustees pay out only the 
DTr bid price. 

But not all units are created 
afresh by the trustees. When 
the managers buy units in from 
one investor, they can hold 
them and sell them on to 
another; keeping any profits. 
'‘Box" profits. . as these are 
called, allow the managers to 
keep the bid/offer spread to the 
investor narrower than the full 
DTI spread. 

The box provides, typfcaMVt 
around 30 per cent of tbe 
revenues of a unit trust group, 
but profits are much easier to 
make for a group with a large 
regular inflow of money from 
insurance and savings contracts. 

Lawson . Penny Share, whose 
bid/offer spread is a whopping 
14.07 per cent, fares worst from 
the change in the calculation. 
In Money Management's sister 
magazine Unit Trust Manage- 
ment. where figures are still 
given on an offpr-To-offer basis, 
the fund is shown as gaining 
0.7 per cent over the last 12 
months. 

But on the offer-to-bid basis 
user! in Mrmey Management — 
which reflects the investor's 
actual return — Lawson Penny 


BEST PERFORMERS OVER FIVE YEARS 


Total gross monthly payment 

Total net monthly repayment 

Estimated lamp sum payment 


Offer to offer % . 

1. M & G Amer. Rectfv. + 362 

2. EFM Tokyo 4-334 

3. M & G Araer. & Gen, +321 

4. MLA General +319 

5. Abbey High Income... +294 

6. Barrington European +293 
?. Schroder Smaller Cos. +289 

8. Henderson N. Amer. + 281 

9. Risbopsgate Interntl. +280 
10. Henderson Japan ... +279 


Offer to bid % 

M & G Amer. Recovery +332 

EFM Tokyo +306 

MLA General +296 

M & G American & Gn. +294 
Barrington .European... +277 
Abbey High Income ... +271 
Schroder Smaller Cos.... +265 
Risbopsgate Tntcmatnt. +260 
Framlington Am. & Gn. +256 
FramJLngtoa Am. Tnrd, +255 


Gross monthly repayment 

Mortgage protection premtnm/Iow cost premium 


Estimated lump sum 


S 28 1.4 2 
£2l>.1.5U 
£21.862 


Rcpavnirnl 

£278.86 

£7.36 


Endowment 

£271.25 

£29.77 


Total gross monthly repayment on botb loans 
Tax relief 


Total net monthly repayment 

Total premiums 


Source: Money Management and Un*i Trust Management. 


Total net monthly cost 


Estimated total lump sum payment 


nil 

£2l.SK2 

fW2.fi 1 

£523 AH 

£111.95 

£111.98 

£121.63 

£113.02 

£35.03 

£32.4 4 

£156.66 

£470.46 


Share shows a loss of 11.8 per 
cent 

Lawson's entire stable of 
funds shows very poorly under 
the new method of calculation. 
The six funds have an average 
bid/offer spread of 11.43 per 
cent, and four of them have 
returned a loss over one year, 
offer to bid. 

.There are some divergences 
among the larger groups, too 
(see Table 1). Henderson has 
eight funds with a spread of 
over 8 per cent. However, it 
also runs a number, of funds 
its European funds have a gap 
of only 5.2 per cent. 

These wider spreads affect 
Henderson's showing in the per- 
formance tables. In the offer- 
to-offer table, Henderson North 
American and Henderson 


Finance Bill provisions 


grounds pf ill health, but the 
Revenue’s decision was to be 
final. 

• A last minute change to the 
Bill restored the 1 a st-in-fir st-out 
(Jifo) system for reckoning 
Capital Gains Tax on portfolios 
of shares built up over a num- 
ber of years. The Government 
had earlier proposed a form of 
the first-in-first-out (fifol system. 

Suppose you bought 100 
shares of 1CI in 1974, and then 
another 100 in 1984. This year 
you decide to sell 100 of your 
holding. Under the fifo system, 
it is the first 100 shares that are 
deemed to be sold, so you face 
CGT on 11 years of gains. Under 
fifo, you would be charged only 
on the last year's gain, if you 
held on to the original. 100 
shares. 

• A Government amendment at 
the report stage also relaxes 
the rules restricting “ bed and 
breakfasting” of stock. This is 
the terra given by the Stock 
Exchange to transactions 
whereby shares sold at the end 
Of tbe day are then bought 
back the next morning. This 
is done either to receive accrued 
losses, . to be set against gains 


that blind people find lack of 
privacy a considerable depriva- 
tion, particularly in relation to 
financial matters.” said Dr 
John Gill, head of Brunei Uni- 
versity's Research Unit for the 
Blind. 

The major banks all offer 
current account statements in 
Braille now, and the service is 
being extended to credit card 
statements. Seven hanks — 
Lloyds, Midland, Northern, 
Clydesdale. Williams’ and 
Glyn's, the Royal Bank of Scot- 
land and the Bank of Ireland-— 
have now followed the lead oE 
National Westminster in pro- 
viding Braille Access state- 
ments ' At the moment Bare lay- 
card does not provide Braille 
sialcmenls. 


or other assets, or to receive 
accrued gains in order to use 
up the aimual CGT exemption. 
Last year's Finance Act con- 
tained provisions which made 
bed and breakfasting prohibi- 
tively expensive. 

• Business Expansion Scheme. 
The Government accepted two 
amendments from Conseravtive 
backbenchers which extend the 
BES to research and develop- 
ment companies. These amend- 
ments allow* companies, which 
had already issued BES shares 
prior to April 1985. and wish 
<o exploit the product of pre- 
vious research development by 
obtaining royalty income, to 
retain their BES exemption 
even though they were receiv- 
ing royalties on research carried 
out before April 1985. Under 
normal rules, companies lose 
their BES qualification if a sub- 
stantial part of their income 
comes from royalties. 

• Non-resident transactions. An 
amendment to the Bill exempts 
Investment managers from tax 
for transactions undertaken on 
behalf or non-residents in shares 
or securities, wherever the 
transaction took place (eg. for 


NatWest has led the way, and 
operates its own Braille unit. 
The statements — for which 
there is no extra charge to the 
customer — are produced in a 
single day, so the blind custo- 
mer does not suffer undue 
delay. Nearly 1,000 people now 
receive Braille statements on 
Their NatWest accounts, with a 
further 61^ receiving Access 
statements. 

The NatWest Braille unit also 
produces brochures for the 
hlind. and can handle corre- 
spondence between the custo- 
mer and the bank manager. 

Mosi of the other banks use 
an outside sendee. The Royal 
Notional Institute for the Blind 
handles Barclays. Williams and 
Glyn's, the Royal Bank of Scot- 
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Our new Dealercail service To open a Dealercail account 

enables you to buy or sell shares in a we require only a suitable credit 
straightforward and convenientway. reference in line with your dealing 
You call us with your order, we call requirements. Once your account 

you back to report the details. The is opened you wifi receive a per- 

mihtrnum transaction size is £750. sonal Dealercail account card. For 
• Wte- have introduced Dealercail further information and an account 
because many new private investors opening form, contact Nicholas 
need a simple and reliable share Hunlo ke on 01-242 3396 or send us 

dealing service. - the coupon below. 

Hoare Govett is one of 
Londorfe largest stockbrokers and 
has an excellent reputation. We are 
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service to private investors. I 
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transactions on the USM and 
the over-the-counter market as 
well as the stock exchange). 
According to the InLuid 
Revenue the puipose of the 
original clause was to improve 
the ability of UK investment 
managers to handle non-resident 
accounts. 

• Miras. An amendment to the 
Bill allows new lenders wishing 
to operate Mortgage Interest 
Relief At Source, to apply the 
arrangements as soon as they 
have been prescribed as qualify- 
ing lenders for the scheme by 
the Treasury. The Bill originally 
would have required them to 
wait until the beginning of the 
jipxi financial year. 

• Stamp duty. Clause 74 and 75 
of the Bill provided that stamp 
duty will not be charged on 
takeovers where shares in a 
company are exchanged for 
shares in the acquiring com- 
pany. A new Government 
amendment has widened the 
scope of this exemption to cover 
the loan capital of the acquired 
company as well as its equity 
capital. Moreover it also extends 
to cases where the shares or the 
acquiring company are sold to 


land and the Trustee Savings 
Banks. Midland and Lloyds use 
the Brunei Research Unit for 
the Blind. 

The advantage of the Brunei 
unit is that it is computerised 
The banks send a computer , 
tape which can He automatically 
translated at high speed into 
Braille or into large print. 

Large print is an area where 
many blind and partially sighted 
people feel the banks could do 
more. Of around 130.000 people 
registered as blind, only 10,000 
to_l 5.000 can Tead Braille. - — 

Perhaps twice as many of 
these can use large print; and ■ 
there arp many more who are 
registered as partially sighted. 

A number of banks — includ- 
ing. once again. Natwest — are 
looking ai the question of pro- 
viding large type services. So 
far. however, no decisions have 
been made. ■ 

Perhaps the most helpful j 
thing the banks can offer is j 
good counter service. Cash 
machines can prove difficult to 
nperale when you cannot read 
the instructions on the screen. 

Some work is being rinne to- 
wards adding sound signals to 
ihe cash machines to help the 
visually handicapped. Machines 
may soon start bleeping as an 
indication of when to put your 
card in. when to press the but- 
tons and when to pull your 
money nut. 

One step beyond, perhaps, is 
a recorded rae«S32e or syn- 
thesised voice giving instruc- 
tions. 

Lower rates 

CHELTENHAM and Gloucester 
Building Society is cutting tbe 
interest rate it charges on some 
larger mongages. The rare on 
its Goldloan scheme — aimed at 
established homeowners need- 
ing loans of between £30,000 
and £60.000 — is dropping by 0.5 
percentage points to . 14 per cent. 

The new rale will apply im- 
i mediately to new borrowers, but 
existing borrowers will not get 
the benefit unril September 1. 

14.0 per cent would not in 
itself pul the C and G among 
the cheapest lenders. But, 
unlike most hanks and building 
societies, C and G charges no 
extra for an endowment mort- 
gage nr a pension-linked 
mortgage. 

For those who require endow- 
ment or pension mortgages, 
C & G becomes one of the 
cheapest lenders. 

Andrew Longhurst. the 
society's managing director, 
says ihe move to cut mortgage 
rales goes directly against the 
warnings of many other build- 
ing societies rhat rates wHI have 
to go even higher to pay for 
the game of leapfrog now going 
on with investment Interest 
rates. 

C & G’s ordinary mortgages 
cost 14.0 per cent, for loans up 
to £20.000 and 14J5 per cent for 
larger loans, with an extra 9.5 
per cent for endowments. 


Japan are ranked eighth 57iu 
tenth respectively. But in the 
offer-to-bid table they are 
nudged out of the fop ten by 
two Framlington funds with 
lower bid/offer spreads. 

One category that will show 
up better under offer-to-bid 
measurement is that of gilt unit 
trusts. Most of these have a 
spread of 5 per cent or less. 

While offer-to-hid statistics 
givp a more realistic view of 
■what the investor will actually 
receive, they would put unit 
trusts at a disadvantage when 
comparing tlieir performance 
with a -stock market index such 
as the FT All Share, which does 
not take account of the gap be- 
tween buying and selling prices. 

George Graham 

a third party by the share- 
holders of tbe acquired com- 
pany — for example when a 
takeover offer includes an offer 
by a merchant bank to imme- 
diately buy the acquiring com- 
pany's shares (a so-called 
“vendor placing"). 

However, at the report stage 
of the Bill, the Government 
moved to block the use of the 
60-calIed " pref-trick " device 
used to avoid stamp duty on the 
take-over of a company in ex- 
change for cash. 

The device worked by siphon- 
ing value out of shares in a 
company being taken over into 
new shares issued through re- 
noimceabie letters of allotment. 
The new clause withdraws the 
stamp duty exemption granted 
to renounceable letters of allot- 
ment where the rights to new 
shares are renounced in favou’r 
of a person who has or is seek- 
ing control of the company 
issuing the shares, from August 
1. 

• The Government has also 
moved to abolish Capital Gains 
Tax on giltcdged securities and 
corporate bands from July 2 
next year. 

Andrew Arends 


WHAT SHOULD you do if you 
want to finance a home exten- 
sion by a further advance on an 
endowment mortgage taken 
out before April 1984 when tax 
relief was still allowed on life 
assurance premiums? 

Adjusting the mortgage by 
extending the term would not be 
advisable; this would be re- 
garded by the Inland Revenue 
as a new policy, so the borrower 
would lose the original tax re- 
lief on the premiums. Simi- 
larly. replacing the mortgage 
with another covering ihe old 
loan and the further advance 
is not an attractive option as 
the borrower would again im- 
mediately lose the relief. So 
what are the options? 

It depends very much on 
which society you •borrow from 
— there are differences even 
among the five largest societies. 
The most appropriate option 
will vary according to the indi- 
vidual borrower's financial 
circumstances. It will also de- 
pend on whether you regard an 
endowment mortgage purely as 
a means of ensuring that your 
dependants are protected by 
having the mortgage paid off 
immediately on your death, or 
as a savings vehicle also. 

Borrowers who expect rising 
income may also opt for an 
endowment mortgage to make 
full use of tile interest relief 
to reduce their tax liability. 

In making a decision, the bor- 
rower will also have to consider 
the future movement in interest 
rates that will affect monthly 
Inpayments. These, on an en- 
dowment mortgage, are purely 
interest, while on a straight re- 
payment mortgage they cover 
interest and captal. When 
interest rales are high, the gap 
between the monthly costs o£ 
repayment and endowment 
mortgages widens; it narrows 
when rates are low. 

Where the borrower opts for 
an additional full endowment 
mortgage, the premium might 
he based on a sum that is less 
than the further advance 
because an allowance will be 


made fnr ihe accumulated 
guaranteed bonu'-cit of Ihe 
original life policy. The insur- 
ance premiums will he lower 
because the policy is smaller. 

Borrowers should nl*.n hear in 
mind that most building socie- 
ties usually charge a higher 
rale of interest for further 
advances than they do for ihe 
initial morigaue. and Hiis vanes 
from society 1o society. 

The Halifax. Ahlx-ry and 
Leeds Permanent allow bor- 
rowers cither to take onl an 
additional but separate emlow- 


Mortgages 


ment policy or a repayment 
mnrtgoae lo cover the further 
advance. The premiums on the 
second endowment policy 
would tint. nF course, he 
eligible for tax relief. The 
monthly repayments would 
thus he higher than those of 
Ihe original endowment mort- 
gage. and higher than those on 
a repayment mortgage of ihe 
same amount. There would, 
however, be a lump sum pay- 
ment at the end of the 
mortgage term. 

IT. though, the borrower 
believes interest rates may 
drop significantly from present 
levels, then the interest-only 
monthly repayments could be 
less than the same-sized loan 
taken out on a repayment basis. 

If the borrower opts for the 
further advance on a repay- 
ment mortgage hasis, the Leeds 
Permanent will still charge the 
extra half percentage point 
interest rate which it, like some 
other societies, would already 
have loaded on the original 
endowment mortgage. (Neither 
the Halifax nor the Abbey do 
this, though.) 

The further advance might 
also take the borrower's 
mortgage into a higher differ- 
ential band. The way in which 
this is applied also varies from 


£21,862 £4 


£n»*j.iiy t«i sML'ieiy. 1 lie 
(or ui-t-'tntv, docs nor chare? 
lu. 'her mi-.-i ret? if »hc fu> 
tlii-r advance nu-lio i ! » 

Viioi ij-.v-i- min n hi-tlivr hanr 
The Abbey doc?, hut only «: 
tin* t:iili»»-r advance; th 
origin'll mortgage is kept a 
the cm - ling mirp.M ran*. Som 
pnri el i o.«. h owe vc r. unit 1 , 

charce ihe hr-'hcr rale nil ih 
whole niurl-’.'gc when Ih 

jimhcr anvainv v; i.tken out. 

The Mnnlwirtt wiU not siv 
the ho mmer I In* option of 
combined endowment /repr* 
innil mortcnT lii-ivnr.i' "-ir 
mm phi-. tic.- :nlimui*dr.iiion. 5 
horii«U‘T. waul .* further ?•' 
unrr nn an f ": , -H:iz eiutiiwmcn 

iiMi-tyage, then they have t 
lake out a ..eiiind one. Th 
Nrnmtmiilc tines give tbe hm 
rower this onl inn in theory, hu 
says i li.n , in practice, » rl» 
courage . sueli a split. 

All mnciiei allow the hni 
rower the Cliolre of coveriji 
the further advance either wt». 
a full rmlnv nieiu policy or 
low en-t endowment pohej 
regard lei-; of whether the or?:, 
tnal endowment mm 1 . 2 age w.i 
low cost or nor. With a low cn- 
cndmvmeut policy, the ninntiil 
prrtnuini;; are siih«!.inlnll 
jnwer because "assumptions" « 
allowances are made for th 
annual hnmisp 5 the policyhoidc 
can expect io rereive. 

The table illustrates th 
options available to the bm 
rower. It Is based on th- 
example of a male seed 
next birthday with a £21.011 
low cost endowment mortgag 
over 25 years who wants a; 
additional advance of £21 .OH 1 
five years after taking out th 
original mortgage. Financin 
his home improvement 
through a ]nvr cost endowtnen 
mortgage will cost him jus 
under £13.50 a month mor* 
However, this will give him a? 
estimated additional lump sun 
of £21.562 at the end of th- 
term after repaying the capita 
on the mortgage. 

Margaret Hughe: 


THORNTON HONG KONG AND CHINA GATEWAY FUND LIMITED 


HOW TO TAP CHINAS POTENTIAL 
THERE'S MORE TO IT THAN MEETS THE EYE 


IS 


Our friend pictured 
of China’s more fame 
However, the country i: 
potential than most r 
Hardly surprising whei 
consider that 1 billion 
Chinese have been hid! 
their light behind a ban 
boo curtain for many 
years now. However, oi 
thing seems certain. 

China, with the world's 
largest population, 
offers exciting oppomu 
ities to those countries 
nearby who are supply- 
ing the goods and 
services China needs 
as it grows rapidly 
under its present plans 
for economic develop- 
ment dubbed Lhe “Fou 
Modernisations.” Tf 
chief ben.efidary sec 
likely to be Hong Kong, itself to 
be returned to China in 1997. Second comes Japan 
with its traditional links and oriental culture. 

This could be one of the most dramatic growth 
stories since the post war boom in the German 
and Japanese economies. 


The Managers 

The managers are Thornton Management (Bermuda) 
Limited and sub-managers Thornton Management 
(Asial Limited, both wholly owned subsidiaries of 
Thornton & Co. limited. Thornton & Co. .was a 
subsidiary of J. Rothschild Holdings pic until May 
1985 when J. Rothschild Holdings pic sold its interest 
in Thornton & Co. to Richard Thornton and 
associates of his. Richard Thornton has been actively 
investing in the Pacific region since 1964 and is 
Chairman of the Fund. 






sstment in China is not 
:and difficult, it is 
npossible for the 
ivate investor or insrit- 
l this side of the world, 
he Thornton Hong 
Kong and China 
Gateway Fund has 
been created to allow 
investors to achieve 
long-term capital 
appreciaiion from a 
xVilolio of securities 
ested principally in 
gKong but also in 
unese companies 
rolved in trade with 
lina. The experienced 
cam of fund managers, 
all based on the spot 
in Hong Kong, will 
also constantly explore 
pporttmiiies irjitiihcr 
: markets for invest- 
ments whicd. will Oenent irom trade with 
China. 

For full details please fill in the coupon address- 
ed to Thornton Management Limited 
for a copy of the Prospectus i on the basis of 
which alone applications will be considered). 


Pr" : Thornton Management limited. Park House, j 

J 16 Finsbury Circus, London EC2M 7DJ. J 

Please send me a copy of the Prospectus describing j 

the Thornton Hong Kong and China Gateway 
| Fund limited. | 

j Name j 

I Address 1 


Thornton Management Limited 
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Don’t bank on much from 



TF YOU are over 5a, you could 
be forgiven for envying your 
grandchildren the special treat- 
ment they receive from the 
banks and the building socities. 
iThe under-13s and under-IBs 
are showered with all types of 
|Crce gifts and inducements to 
Hjpign up; but those who arc in, 
or approaching, retirement have 
search around for any type 
anjor concession in banking 
laws erv ices. 

9^ Free banking is the most 
200 important inducement on offer 
q?? 0 those who are over 55 and 
^About to retire. Midland leads 
©t'ne field, offering free banking 
all customers, irrespective of 
©age, who remain in credit. 

All the Diher major clearing 
Shanks normally require a mini- 
wmura of £100 in your account if 
inziynu are not to incur banking 
qlcharges. If your account falls 
%*below £100 in any quarter you 

gwill be charged fnr each cheque, 
pranging from 26p at Bari cays 
95,to 30p at Lloyds: and on each 
^standing order, cash withdrawal 
^jand direct debit. Barclays and 
©iN'ational Westminster will add 


to ihese charges a service fee 
9910E £3 a quarter. If your account 
soa'is regularly below the minimum 
^requirement, the charges can 
add upu* a substantial amount. 


Exempting you from these 
charges If you are over 55 does 
not amount to a great deal when 
you can take advantage of free 
banking elsewhere, regardless 
of your age, at banks such as 
the Midland or the Royal Bank 
of Scotland. 

Lloyds is stricter than 
Barclays or Natwest. It insists 
not only that you be over 55 
but that you must already have 
retired before you - become 
eligible for free banking. 

Its charges are also slightly 
higher than those of its com- 
petitors .although it does not 
impose a quarterly service 
charge on accounts that fall 
below the minimum. 

Yet, most of the major clear- 
ing banks offer little besides 
This small concession to their 
older customers, and admit that 
they do not identify this group 
as " a special target in their 
marketing strategies. 

Midland, again, - is the 
exception, offering free personal 
financial counselling for cus- 
tomers over 55 who operate a 
his hrnterest cheque account. 
The account, open to anyone 
regardless of age, requires a 
minimum investment of £2,000 
and now pays interest at S.S 


per cent net of composite rate 
tax. 

By comparison, Lloyds offers 
9 per cent net on its high in- 
terest cheque account with a 
£2.500 minimum. 

You are also entitled to a free 
interview at Midland for advice 
on minimising your tax liability 
and maximising your income. 
And if you choose a Thomas 
Cook holiday, you could receive 
a discount amounting to as 
much as £75, depending on the 
kind of holiday chosen. 


Your money 
in 

retirement 


There are, of course, several 
accounts or services that may 
be useful to the elderly, even 
if they are not aimed 
specifically at- them. NatWest. 
for example, offers a monthly 
income account paying 9.25 per 
cent net, with a minimum de- 
posit of £2,000. This type of 


account can be useful for thofe 
living on a fixed, income such 
■ as a pension. 

Accounts offering a monthly 
income facility are available 
from building societies, too, 
though they are not specifically 
marketed for older people: -The 
Woolwich, for instance, offers 
a net 10.75 per cent on a 90- 
day notice account that allows 
. you to put a lump sum away 
and still draw a. moalkly 
income. 

None of the major building 
societies offers ' investment 
schemes designed for older 
people. On the home buying 
front, however, you can get 
special help with mortgages, but 
you have to be old enough to 
be considered 11 elderly " by the 
society. 

Many building societies offer 
interest-only loans for retired 
people living in owner-occupied 
accommodation. But some are 
stricter than others as to how 
old you have to be before you 
qualify; the Abbey National has 
the highest age requirement — 
you have to be 75. 

In general, the societies lend 
up to 60 per cent of the valua- 
tion* on the house or the 


purchase price, whichever is 
lower.. Capital repayments on 
the mortgage are suspended 
until the estale can pay it off 
after death, but it should be 
possible for a relative to 
redeem it. 

The major building societies 
say that these loans are de- 
signed to help elderly people 
finding it difficult to run homes 
and keep up with payments for 
repairs and improvements. 

However, you can gel interest- 
free loans to buy sheltered 
accommodation designed 

specially for the elderly. The 
Woolwich offers such loans, 
which can — but do not have to 
— be used to buy such property 
offered by Woolwich Homes, a 
developer set up by the society 1 , 
but which operates as a 
separate company. 

Abbey National operates an 
annuity scheme in conjunction 
with Royal Insurance that 
offers you a set amount of 
monthly income, with the in- 
terest on your mortgage 
deducted from the annuity. As 
■with other schemes, capital is 
paid off out of the estate after 
death. 

Dina Thomson 
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Stuck out on a limb between branches 


us 

224 


JEl WITHDREW enough cash to 
92 tide me over, and timed the 
UEdosure of the account so that 
2 the monthly standing orders had. 
u: been cleared and the new bunk 
22 would be ready to receive the 
22 next instalments. That was the 
niplati. 

u! Easy access to cash was the 
treason behind by move away 
Jffrom Williams and Glyn's after 
*20 years, first in Oxford then 
^ at King's Cross, 
in W and G may be thick on the 
ground in the north. In London 
their branches and cash 
9 dispensers are as about as com- 
mon .as in Leningrad. And who 
U 1 wants to pay someone else's 
9 bank 50 p each time you need 
11 some of your own money? 
* 1/arclays have just increased 
11 the charge to 75p. 

3 First to Lloyds in leafy 
| Crouch End, NS. A tiny branch, 

10 not for claustrophobic*. A 
“ manager eventually appeared 

11 behind a till window replete 
32 with a new customer's kit and 

£ seemed pained at my suggestion 

12 of a marginally less public 
encounter. 

4 I moved on to Nat West's 
3 

•4 


Lothbury branch in the City. A 
colossus of a h ankin g hail. Mr 
Jennings in records — one of a 
dozen sections — was helpful, 
and f signed on the various 
dotted lines. 

He warned me that banks do 
not fall over themselves to close 
an account, so I should ring 
W and G in a couple of days 
To make sure the notification 
from NatWcst was being acted 
on. Thar was on April IS. 
W and G King's Gross -closed 
the account promptly enough. 
But it was not until May 10 that 
the balance, £550. turned up at 
Lothbury, a distance oF 2.5 
miles. Lost in the post the first 
time round, W and G said. 

Those 23 days were increas- 
ingly phone-filled and tOU- 
ridden. 

Put down why you want 
to transfer from W&G, Mr 
Jennings advised, or they'll be 
writing to you to find out the 
reason. 

Apart from a closing state- 
ment W&G did not write, even 
to ask for the return of their 
cheque card, cash card and 
other plastic goodies. 

Living without a banking 


o' nin ST J 
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facility when one’s salary is paid 
directly into an erstwhile 
account is less than fun. I took 
provocative— and I assumed 
criminal— action, by writing a 
cheque hacked by the W&G 
cheque card on the ex-account, 
duly informing the W&G King's 


Cross manager 
delighted to 
when I had an 
with. 

The transfer 
few days later, 
wrote to say it 
the vhenue; it 


that I would be 
reimburse him 
account to-do it 


was effected a 
althouch W&G 
was fine about 
would be put 
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Use the scope and flexibility of the 
Financial Times Business Information 
Service to provide you with 
the facts you need 
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I companies; Reports and 
Accounts; Company Searches; 
• press cuttings and published 
information 





M Industries and Markets 
Si Comprehensive information, from 

- a variety of sources, on international 

industries and markets including 
economic policy, world trade, imports, 
exports, recent fiscal developments. 



Personalities 
Published information on 
internationally significant 

nprsnnaJihf>s- Hpnrisnf £ 


personalities: Heads of State, 
'chief executives, politicians 
and other prominent figures. 



Statistics 
Financial, economic and statistical 
information on exchange rates, 

, y. '■ unit trusts, share prices, commodities, 
\\ money markets and 
economic indicators. 


All this information and more is available through 
the Financial Times Business Information Service. 


Whether you are concerned with banking or 
finance . manufacturing or a service industry, 
advertising or government administration, the 
Financial Times Business information Service can 
keep your organisation better informed. 

For further details please complete the attached 
coupon or phone Sarah Pebody on 
01-2488000 



1 Financial Times Business Inlormalion Service. 
BLOCK CAPITALS PLEASE 

NAME 


■pOSmONHELD. 

COMPANY 

ADDRESS 


R TELEPHONE ■ 

8 NATURE OF BUSINESS. B 


FraserHenderson. 
Your investment partner. 



Nobody’s perfect Even the shrewdest investor can 
choose the wrong unit trust in the wrong market at the 


wron^tune. 


f you have £2,500 or more, the proven expertise of 
our Unit Trust Portfolio Service can help you get it sight. 
, • • Vie also help you get it right with any other 
investment problems you might have, through our 
comprehensive financial planning arran geme nts. 



Please ringOl-493 3137 far further information from. 

Jeremy Deedes or complete and return the coupon. 

Fraser Henderson Ltd, 5 Hanover Square, London W1R9HE. 

Name . 


Address. 



Gartmore 


Gartmoix* 


If you really want 10 know whafs what 
in the investment world, get What Investment’s 
free profile on Gartmore Fund Managers Ltd. 

Gartmora 


Fund Managers limited 

GamnoreFund Managers Lid., 2 St Mary Axe, 

London EC3A 8 BP Tel: Freephone 2621 (24 hours) or 
duringofficc hours 01-623 1212. 

'Please send a copy of Wlvtlurcstmatfs profile on Garimore. 



Name 


Address 
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through to NafWest- But, no. 
1 couldn’t have any interest on 
mv unwittingly frozen assets 
since it was a current account. 

NatWest have been more 
gracious. They would not trans- 
fer to a deposit account any 
balance over the minimum 
required to maintain free bank- 
ing— £100. "Everyone would 
want to do it,” said Jennings in 
records. But after a mini- 
conference they agreed to settle 
for an automatic transfer of 
everything over £200. 

Bankers being cautious types, 
NatWest did "not begin to 
process my application for a 
cheque card and the rest until 
my money was in their safe. But 
then NatWest Lothbury’s lend- 
ing officer wrote to say: “ At 
this stage of our banking 
relationship, it is difficult to 
grant these facilities. . . 

He invited me to a discussion. 
In vain. I am afraid. The same 
post brought all the plastic 
cards. And in the following 
post came a second cash card. 
NatWcst nt least does not do 
things by halves. 


Geoffrey Sheridan 


Investors’ tales 


Dealer is brought to account 


as greed takes a costly toll 


LAST MONTH we told of 
Martin Savage and his unfortu- 
nate plunge into traded options. 
Having been stung by the 
traded options market, Mr 
Savage decided to try his hand 
at some account dealing in the 
stock market proper. 


This is the practice of buying 
and selling shares within the 
stock market account, the two- 
or three-week trading period 
where bargains can be struck 
without the need to put up 
the money for the underlying 
shares. The idea is that you 
make a profit or loss on your 
deals during the account 
period; moreover, there is no 
stamp duty or sales commission 
to pay if you buy and sell 
within the account. 


“What fascinated me," says 
Savage, “is that you simply 
make a call to your broker, say 
a few words like ‘ Buy two 
thousand of so and so ’ and next 
dav, or even an hour later, you 
could be £200 richer as a result 
of that phone calL * Why work7' 
1 thought.” 


decided to wait for a little 
longer.” • 1 - 

Savage had commuted the 
fatal mistake. Hating bought 
the shares for an overnight 
profit, he should have taken it, 
thanking his lucky stars that it 
had materialised. His greed; in 
going for more, proved his 
downfall. 

Etam nosedived the same day 
to iTSp— as Woolworths denied 
any interest in them — before 
recovering to- around 19Qp. The 
result, for Savage, was that a 
£200 • profit was transformed 
very quickly Into a £300 loss. 

More fun was just around the 
comer. Etam gradually rose to 
around 199 as the account drew 
to a close. But Martin, having 
seen a profit, could not accept a 
loss. 


"Sometimes the first & 

the smallest*’-* sayf Roy 

a broker "at J$ e . J* 

Chariton Seal Dimmock and 
Co., referring to Sa«ag*-«aititL 
refusal to accept; a i«*. ... 


Etam — the womens’ wear 
retailers — was Martin's first 
purchase. He bought 2,000 
shares at 203p, which, with com- 
mission produced a total -finan- 
cial commitment of £4,178.04. 


So he "cashed and newed” 
his Etam shares; This involves 
selling your holding (on the 
Friday of the end of the 
account) and buying it back 
again for the next account 
perioct— giving you a further 
two or three weeks’ lime to play 
with. 


He highlights a number of 
pitfalls that .regularly cntch 
out the rookie account trader; 
first, the failure to apprwtof*. 

particularly "with poorly traded 
stocks, that -commission- charges, 
plus VAT sind the Jobber* 
mean that ' you- oftett -new . 
around a & per cent rise in * 
stock to see- a profit. And tm* 
rise has to happen sotm— 
because you only have - tne 
account period lo play with. 

“ you are basically A ganrfrfar, 
not an investor,” says Mr 
Kaitcer. •* You have to look- very 
closely at the prevailing market 
conditions as well as those for 
the particular market sector. 
The stores sector has been 
depressed recently by the Chan- 
cellor’s statement that interest 
rates would not be coming 
down in a hurry.” 


I i 

j n 






Why had he chosen Etam? 
** An American broker friend 
who was always telling me of 
his coups on the market said he 
had just bought some at 198p 
and that there were rumours of 
a takeover bid. So I thought that 
I'd get a slice of the action.” 


In the week that ' Martin 
bought Etam — and before he 
went for his slice — the Etam 
shares had risen 35p. Savage did 
not know that. 


The cost of a “cash and new” 
transaction is twofold: first, the 
jobber's spread will apply as 
you are selling and buying back 
(although the spread is often 
slightly less than normal. More- 
over. you have 'to pay another 
lot of commission — on the re- 
purchase — to your broker. 
Savake therefore sold his Etam 
holding at i97p and bought it 
back again at 199p. Together 
with £65.67 broker's, commis- 
sion, the cost of the cash and 
new procedure — and the two 
weeks’ worth of extra time it 
secured — was £105.67. .. „ 


Nevertheless, the following 
morning Etam were being 
quoted at 210-215, and Savage's 
broker called him up for Instruc- 
tions. Woolworths had just 
announced a rights issue and 
Etam was considered a potential 
target to be bought with the 
proceeds of the issue. 


He was fortified, by a favour- 
able article on Etam in the 
Investor's Chronicle which 
ended with the. immortal words 
“ The shares should be bought*’ 


“I thought that I could sell 
and take a couple of hundred 
quid profit, which is why I 
bought them in the first place” 
says Savage. “But the person 
who put me into the shares had 
said they could go to 250p, so I 


This was the prelude to Etam. 
falling again: He watched each, 
little fall — 2p (or £40) at a 
time -7— until deciding he had 
had enough. He sold — - at 185p. 
Total loss on Etam to date, in- 
cluding expenses, comes lb 
£572.66. 


“Etam had been written up 
in the newspapers, the prelimi- 
nary figures were good, and yet 
they fell.*' says Savage. “ I 
could really kick myself for not 
getting out when I was up.” 


Lawrence Lever 


Briefcase 


VATman is 
quite right 


TTME SHARING SALMON 
I am in the course of buying 
some time sharing In a 
Scottish salmon and sea trout 
fishery. This sale, by the 
current owners, is being 1 
effected under Scottish law 
by the pro Indiviso method, 
whereby I and others, as pur- 
chasers, acquire a ful title 
to the property, in perpetuity, 
as joint owners. 

It now transpires that the 
Customs and Excise office is 
seeking to levy value added 
tax on the consideration for 
this sale, and I am at a loss to 
understand how this trans- 
action. which is similar to a 
sale of any other real estate 
into joint ownership, can he 
liable to this tax, since VAT 
is not payable on the trans- 
fer of cither stocks and 
shares, or property. 

Does a case exist for fight- 
ing the Customs and Excise 
offices claim? 

The levy of Value Added Tax 
on the consideration of your 
purchase of a pro indiviso title 
to a time sharing scheme in a 
salmon and sea trout fishery has 
been correctly requested. 

As you quite rightly say. the 
consideration payable on the 
transfer of any interest in land 
is exempt from Value Added 
Tax by virtue of Schedule 6 of 
the Value Added Tax Act 1983, 

The Schedule, however, goes 
on to list certain interests in 
land which do not fall within 
this category and among the 
list (sub-paragraph (d)l is the 
granting of a right to take game 
or fish. 

Thus the Customs and Excise 
Office is seeking Value Added 
Tax by virtue of this sub- 
paragraph (d) *of said Schedule 
6 of the 19S3 Act. 


We are considering appealing 
to the Secretary of 5tate and 
I should be grateful if you 
would advise me of the 
following; 

(a) Is it wise to appeal on a 
MY basis or should one use 
a solicitor? 

(b) Can you advise on any 
sources of Information that 
could give guidance on 
maximising the success of 
a planning appeal? 

(c) Are emotive argument in 
an appeal practical, eg the 
long period of rent control 
has resulted in a very low 
return on the property 
whieh we would now like 
to increase. 

(a) This area of law is a highly 

specialised one, and we do 
not recommend dispensing 
with professional advice if 
you wish to pursue the 
appeal to your best 

advantage. 

(b) IVe do not know of any 

plain man’s guide to plan- 
ning appeals which would 
offer you sufficient 

guidance. 

(c) Emotive arguments are of 
minimal value, unless they 
can be adduced as ancillary 
to more cogent legal 
submissions. 

You would be wise to try to 
find a solicitor with experience 
of handling planning appeals to 
advise you and. if appropriate, 
to represent you. 


ment for homeowners who sell 
off part of their surround ix« 
land. You will find a sketchy 
outline of the ' intricate and 
arbitrary rules in a free pamph- 
let CGT4 (Owneroceupied 
houses), which is obtainable 
from your tax inspector's office. 


Redundant 
and taxed 


tax compartment, ie. is it put 
into the same “net” with any 
. other earned income, un- 
earned income and capital 
gains in 1985-86 and capable 
of being refunded if my • 
overall tax position creates « 
tax bill: lower than that which 
I may suffer on the two 
items above? 


I was recently made redundant 
an da d vised by ray employers 
that it was advantageous To 
accept immediate termination . 
and thus secure payment in 
lieu of- notice free, of tax. 

After termination -I received 
an ex gratia sum as compen- 
sation (also free of tax).. 

My previous employer now., 
advises me that the above - 
two items must he aggregated., 
for tax purposes. Since 
together they exceed £25,6(10 
they state that I am liable for 
any tax accruing on the 
aggregate amount Is this 
correct. 


First question. Yes (under the 
proviso to section 188 (3) of 
the Income and Corporation 
Taxes Act 1970). 

Second question: The excess 
over £25.00G is treated as in- 
come received on the day your 
employment terminated. It is 
treated ;= like your -other 
schedule E income of the cur- 
rent tax year ( assuming that by 
recently, you mean since April 
5). except that it is effectively 
taxed at only half your mar- 
ginal rate; (by virtue of para- 
graph 7 of schedule 8 to the 
Taxes Art, as amended). Your 
capital gains do not affect your 
income tax position. 


Also is any tax on the 
aforegoing (at the 50 per cent 
rate) maintained in a separate 


No lego! responsibility con be 
accepted by the Financial Times for 
the answers given in these columns. 
Alt . inquiries, will be answered by 
post as soon as Possible.-' 


No CGT on 
home sale 


Lawyer Is 
best plan 


Mv parents own a second house 
which they let to obtain a 
smalt income. It is a large 
Victorian house of which half 
has been occupied hy one family 
under wartime regulations at 
a low rent. 


This half of the house has now 
become vacant and my parents 
wish to convert It to small fiats 
similar to the remainder of the 
house and have accordingly 
sought planning permission. 
Their local council however 
has refused on the basis that 
it involves the los? of a family 
sized accommodation contrary 
to council policy. 


In 1975 I purchased my main 
boose of residence, which 
stands on a plot of one acre. 

Hie previous owner had planted 
a hedge to spilt the land Into 
two areas of -J and i acre 
respectively (the house being 
sited on the larger) and was 
alternating to sell both plots 
separately. In the event. I 
ignored this division (which is 
not shown on the ground plan 
in the deeds) and bought the 
property as a single entity. 

I have recently obtained out- 
line. planning permission in 
respect of the i acre, which X 
now wish to sell. Will I he 
liable for Capital Gains Tax 
If f am, how do I compute the 
gain? 

No provided that (a) you used 
the quarter-acre beyond the 
hedge as an integral part of 
vour garden (or grounds), and 
that <b) you continue to do so, 
and do not sever the land 
physically, until after contract 
day. 

The - solicitor (or estate 
agent)-- who acts for you in the 
sale will be able to guide you 
through the tax pitfalls whieh 
-have been prepared by Parlia- 
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and investing your capital 
far income 


NfahclsonHams canhetyou. 

males 


If you’re non-UK resident, discover UowIMdsonHarriff 
cam help you take full advantage of ydur favouiablelar Status, : 
allowing yon to enjoy the benefits of tax-fr*^ income - : - 

capital growth, with security. 

Nicholson Harris is an independent cornpany. offering* ; 

tiwnfVHg jmtc i " * 1 — — 4 - — -** — g ‘n 


needs of the non-UK resident 

If you have capital invested, or to bein vested, in dollars, .. 


sterling or any other currency, complete tftecoupon below- ot 1 
telex 8814111-for further infr.rma*i«», a.rf.- u : .i L -u; i.'— . 


-for further information, entirely without obligation* 
I Tk Nicholson Harris Associates Ltd!7 

* SKOtlAM IrniA'init* .n. 


Foil Name: 


Address: 




Capital Ava flabWCtaycocT^ ’ 


HI NICHOLSON HARRIS 
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A “buy’.* recommendation will 
often not boost the share price 
(barring perhaps a temporary 
mark-up ; by the jobber) if 
market and sector conditions 
are adverse. And in any case, 
such re commendations refer, to 
the long terra — they do not 
mean that the share? will be 
going iip today or tomorrow — 
i.e./ in the account. 


: ■: i. 


Moreover, the ■ jobbers read 
the papers and tip sheets too, 
so recommended shares will 
often be marked up before the 
market opens. In this' situation, 
it is. sometimes better to wait 
for a drift io- the price after 
any initial buying fever has 
subsided^ - 


Many account dealers fall in- 
to the greed trap— holding out 
too long for more profit. Mr 
Kaitccr’s standard line on such 
persons is to- quote. Nathan 
Rothschild's explanation of. the 
source of his wealth — “ T always 
sold too 1 ®^." More pragmatic- 
ally, lie points out that rare 
indeed^ is the . speculator - who 
buys at the bottom and sells 
at the top: “What you “ve got 
to do is to.- try and squeeze 
yourself in somewhere between 
these ttvo levels^rAr^ be grate- 
ful if you can make * profit 
within the account period." 
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1985-86 


The most effective way 
of keeping track of your 
investments 




IWT-STORS 





7 Private Invrilors Ledger- 




With the Private Investor's Ledger you can become a more effective 
investor. You can keep a total record of all your investments in one place. 
Making entries and calculations becomes easy and convenient. 

Purpo_se-designed sections enable you to record in a professional way your 
fixed interest stocks, shares, overseas investments, monthly valuations. 
Building Society and bank deposits. National Savings, other investments, 
and insurances. 

Key data from the recent Budget on updated tax rates and allowances, and 
on Capital Gains tax and stamp duty enhance the effectiveness of the 
Ledger. Full account is taken of the Finance Biin 985. Back-up information 
and reference data on dealing and taxation are also provided. 

Coverage includes; Dealing information ★ Up to date Stock Exchange 
commission rates ★ Forecast of forecasts for the U.K. Economy ★ 
Investor's Glossary ★ Calculating a yield ★ Stock Exchange account 
calendar ★ ’ Investment Ledger ★ Building Society investments ★ 
National Savings Investments Net Interest table ■* Capital Gains tax 
★ Retail Price Index ★ Capital Transfer tax ★ Income tax ★Net 
Percentage Yield table ★ Income tax — grossing-up table. 


ORDER FORM 

To: Marketing. Dept, Financial Times Business 
Information, 

Greystoke Place, Fetter Lane, 

London EC4A1ND 

Please note paymentmust accompany order. 
Price includes postage and packing. 

Please send me. copy/copies of PRIVATE 

INVESTOR'S LEDGER 1985-86 at £5.95 each 
fine. VAT). 

I enclose my cheque value £ p ayahleto 
FT Business Information 


BLOCK CAPITALS PLEASE 

Mr/Mrs/Miss 

Job Title 

Company 

Address 


Nature of business 

Signed Date 

Please allow 28 days for delivery. Refunds are given on books 
returned in perfect condition and within 7 days of receipt. , 

FT Buunsss Information Lid. flcgisrcrsd address: Bracken House, Caman Street. 
London EC4P4BV. Reg. No. 380636. 
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If yquVe got £1,000 in abank, 
a building society or in shares 






vestors Chronicle 


SOME RECENT FEATURES 

•Pensions: the tax situation 

• j®iV‘ < • Howto invest a few hundred quid 

-*£ in shares 

. ' * Buying into a mountain of cash — 

■■ inside information on underrated 

t&i* 10 ' WfiSjV. ■ ' stocks and shares 

Beginners Guide - a step by step 
’ guide to stockmaxket investment 

• Getting money for your own 
business 

• Making big profits from china 

SKr • The tax benefits of forestry 
icle. Because ■whether you. want to * Tips for angels — investing in the 

lowrisk and certain profits, or high West End 
id the possibility of unlimited gain, • Spanish holiday homes - howto 

vestors Chronicle will tell you bow. ensure you have a place in the sun 

ery week with clean incisive ^ .Punting on penny stocks 

mg (and a remarkably restrained . _ . 0 , 

of humour) thelnvesfcors Chronicle * Business Expansion Scheme 
s 50 or so stories entirely devoted opportunities 

wing its readers how to make more • Building Societies — some 

f from investment. unexpected risks 

s place a great deal of emphasis on • How to afford private school fees 




If you've got £1,000 available to invest 
then you should be reading the Investors 
Chronicle. Because whether you. want to 
go for lowrisk and certain profits, or high 
risk and the possibility of unlimited gain, 
the Investors Chronicle will tell you how. 

Every week with dear, incisive 
reporting (and a remarkably restrained 
sense of humour) the Investors Chronicle 
carries 50 or so stories entirely devoted 
to showing its readers howto make more 
money from investment. 

We place a great deal of emphasis on 
your personal finances too with Money 
Monitor, our personal wealth section. 

For a publication with so serious an 
objective, the editorial makes 
surprisingly compulsive reading and 
provides unusually comprehensive 
coverage of all the. different types of 
investment opportunity. 


In each issue, for instance, we may 
investigate as many as 100 different 
companies, plus a wide variety of stocks, 
bonds, gilts and commodities. 

However, we do not confine you to 
discovering how to make money from the 
more conventional forms of investment. 


There is advice on buying and selling 
anything from Lordships of the Manor to 
an tique jewellery, and from modem 
prims to sea containers. 

Nor do we limit ourselves to merely 
retailing hard fact. You wont find us shy 
in coming forward with an opinion or 
making a prediction. Indeed, many of our 
forecasts hare an uncanny way of coming 
true. 

Which is why our readers rely on us to 
help them make more effective business 
decisions, and to increase their own 
capital assets. 

We are so convinced that you will 
profi t from receiving your own personal 
copy of the Investors Chronicle that if you 
complete and return the coupon below, 
we will send you the next four issues 
absolutely freel 

So you can discoverhowto make 
more money next month atno cost to 
yourself. 

Please note Hurt the Investors Chronicle 
now carries RecmUmitAdoertidng* 

INVESTORS 

CHRONICLE 

Financial Times Business Information, 
Greystoke Place, Fetter Lane* 

London EC4A 1ND, England. 


WITHOUT OBLIGATION 


Free Trial Subscription 


I VTTj'C please enrol me in yourPree Trial Subscription offla: to the 

I X T/U j Investors Chronicle. I understand that I will receive my first 
four weeks issues absolutely free! Thereafter, 1 will receive my first year’s 

( subscription at the norma] rate. 

If, after your four free issues, you are not ampletely satisfied with the 
| Investors Chronicle then simply let us know and we will refund you in full. 

I Please enrol me as below: 

| Price and Payment Details (Please tick as appropriate) 

I P £49 VK& Ireland □ £59 Europe (letter rate! □iTO/USSlKEtstofirarid 

(or ]odI currency equivalent} (airmail) 

I P Please in voice Pch^iiefnrlmiHipqnhleM'PTBusineti; Information 

many comps ny 

■ P Please debit mjr credit card (tick dioicr)PAmex P Visa P Access PDmera 


Expiry Date. 


'Name of Company — 

(only where company ih invoiced) 

Pri vate/Company Address. 

(delete at required j 


Post Town. . 

JobTiUe 

Nature ofBusmess. 


E LOCK CAPITALS FLE-VhE 


.Postcode. 


-Signature- 
Date .... 


Post to: Marketing Department, 
Financial Times Business Information, 
Greystoke Place, Fetter Lane, 

London EC4A 1ND, England. 




F.T.BiMaettlidceBBam Ltd, ,Regu1ttBl Office: EtadiiM Hone, 30 Cwnan Street. Landoa ECU* ‘tBYKfgkiiredy umber 360&9S i 
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i MONEYW1SE? 
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Quite. Sowhydojww need MONEYW1SE? 


Some questions are easy to answer 

Of course you have spreadsheet software. And there are some very good 
spreadsheets around. Like 1 -2-3 or Supercalc. We recommend them highly. 

Why? . 

Because people who know spreadsheets are the first to appreciate 
MONEYWJSE. 

At the risk of labouring the point asking “Why should I buy MONEYWISE if 1 
already have 1-2-3?" is abitfike asking “If 1 already have scissors, why do I need 
•a knife?" 

The answer’s simple. IVs a matter of application. 

‘ FT.MQNEYW1SE PROGRAM provides simple, immediate solutions to 
business planning problems -especially where traditional spreadsheets fall down. 

MONEYWISE is the only spreadsheet-type software to have an integrated 
reporting element Different reports can be extracted from a single set of 
calculating- Using MONEYWISE, profit and loss, cash flow and balance sheet 
forecasts are merely different presentations. Better still they can be ‘rolled’ 
forward or back in time by simply changing the base date. 

Software for all seasons? 

.. No.. . 

Bat a very valuable fool for specific jobs. ItwiU only take afew seconds to see 
how MONEYWISE would benefit you. If it would, we'd like to prove the point by 
letting you use it, absolutely free, for 35 days. 


Whatthe experts write about 
FT. MONEYWISE PROGRAM. 

. TT.MONttTWISE^newstand&dsof tts&fncnffiness, speed, capacityanrfgrapJJcscapsbtiuyiluii 

fiowvfotmicMpbmnhKpackagesarcgaiiigtoixhanliotqual./etaloricbener'. 

(Bob Piper, Micro Decision) 

*}faBnat rf tl mdon witfcmixfomcwT u itfyusiTtgSpreadtfiee!sorp^d}>iirw!?&isedmQadIing 
svfnuxreftavea treat instore forihtm. 

'MONEYWISEitan extrmtly^idcpececlpn^mmm^ Only Lotus l-±-3 comes anywhere neurit 
measeofwA (Dick Poun tain, Personal Computer WorW} 

. "MONEYWISE Ufixr axaer to me than any otfarspmdhscct /Sr ux dded. 

TV/useFT MONEYWISE reafiy scores is in ia financial dedication'. 

(Neville A*, Personal CtomputerNsws) 

^pngmnvma(MeK$tMp0ind^v^1hem^forwhiAUismttnded. 

"Xiii^^tytadiangedteatMp^titttifatfUidd^tmdthmvitSectKiie^f^taiBseeuiecffects.mtis 

cormttypwBftd- (Iwan Williams, PC User) 


The MONEYWISE Benefits 


1. Can I extract mu.tipte reports and graphs 

from a single model, quickly and easily? NO 

2. Can I puttogotftera model quickly, end 

3hovt its constructive details to others NO 

(or analysis and alteration? 

3. Can r get hjgh-qu3fity brunedTata 

printouts quickly without using another NO 

software package? 

4. Can l use financial formulae from Bta NO 

very beginning ot my work? 

5. Much or my time is taken up exploring 

mymodeLlsiteasytoaftDrligures, NO 

recalculate, examine changes In results 

and graphs, etc? 

5 . 1 only use my modelling system 
sporadically. Cen I put it down and pick it NO 
up again wltfwutralaaming complex sets 
ot commands? 

7 . loNan need to adjust the start and finish 
dates of my models and show the NO 

subsequent changes In results. Cai I 
do so easily? 


YES 

Allows selective reporting 
YES 

Is self -documenting 
including logic 

YES 

TheMoneyprintisa 
complete. A4 format, 
personalised financial report 

YES 

Wide range of formulae 
provided 

YES 

Has extremely fast 
re-calculation 


YES 

Has effective Help and 
the minimum of commands 

YES 

Allows the base dales lobe 
changed completely to rofl reports 
forwards or backwards 


St 


«8&;< 




If your current software didn’t 
score every time we think 
i you should see 

what MONEYWISE 
has to often 


Try the MONEYWISE Test Drive. 
Absolutely FREE 

All we want you to do is to judge for yourself. Risk free. Take FT. MONEYWISE 
PROGRAM on free trial and try it for 35 days without charge orobligation. 

We suggest you use your scissors on the coupon below. Like MONEYWISE, 
they’re the right fool for the job. y— ^ 

Solves hXX) 

hot problems I y 

in cold print I I / 


(FTMONEYWISEg 

So»w» HMKl. :ct, 6<1M. m Isoaan SJM SJ. 

Please return to Allyson Henderson, Moneywisa Software Limited, 

225 Sheen Lane^ London SW148LD. Telephone: 01 -878 8585. 

□ YES, 1 would fikB toTest Drive FT. MONEYWISE PROGRAM, for 35 days. Absolutely free. 
□Please send me further delate on FT. MONEYWISE PROGRAM. 


Company.. 


Telephone. 


Signature^ 


Extension. 

.microcomputer with 


MQNEYWlSe is atadonwrfeof MOftYWlSE SOFTWABE LTD 

FT MOrCYVflSE PROGRAM «^£^ 6 +Cwnag«+ VAT rec.io« pries 

D«ribtMlniiMUKbySiratagBmLidandSMUnlt 8 dKkigdomPitductSaIS 3 Lfrntetf 

FUIONEVWBE PROQUM Is awmwa otfirunoai Pmes Buskasi Wnmuoon and Uonsywisa Software Ud 






Er 

ni 

to 


iOi 


la€ 


lo 

3 

So 

af 


b. 

IT. 

zy< 

cl 

b. 

w 

r: 

tc 


I 

ti 

d 

U 

b- 

w 

n 

P 


\ r lll ' w LiXiivr, ,r% u 


r & 



PROPERTY 


Regal Country 

Mansionssstie 



These new houses sub-divided Into 
three elegant homes provide lavishly 
equipped four and five bedroomed 
accommodation. 


TheDdL set in a breath-taking position 
lalntalned 


in elan t acres oF its own rn 

land, isjust 19 miles from central 
London. 


The estate is security controlled and the 
properties offer huge Investment 
potential. 


Prices from £225,000 


Theshouihouse is ppenweekend&llam i 
to 5pm. Joint Sole Agents, Chancellors 
Sc Company Telephone Ascot (0990) _ 

201 55 and Giddy and Giddy Telephone g 
Maidenhead (0628) 74423 


Domtc nones United Lock house 1 IVoodham Lane Q 
WsiuHaai LVevtsndrw 5un*y KT135L2 fft 

Telephone Weybndge 10952) 57925 


CLUTTONS 


Near Stockbridge, Hampshire 


An unique small Ftaiidantial/5porting Estate comprising an 

~ 1 TW 


immaculate Country House on an Island on tfra River Test 

“ Rom 


3 Reception Roornrj. Kitchen, 2 Cloakrooms, Urge Gimee 
6 Bedrooms, 4 Bathrooms and Dressing Room . 

Double Garage. Oil Central Heating 
Garebo.'F'sh Haichcry. Stcv Ponds, spacious Lawrjed Gardens 
Heated Swimming Pool. Staff Office and Stable? 

About 1 mile of Mam River Trout Fishing, mainly Double Bank 
About. 1 mile ot Carrier Trout Fishing Excellent Rough Shooting 
About 1 13 Acres 
Mayfair Office - Tel: 01-491 2768 


Great Am well, Hertfordshire 


M2 5 7 miles - Central London 20 miles 


An elegant Georgian Country House with glorious 
Gardens and fine views 

Receppcn Ha 1 *. 3 Reception Rooms. Study. Cloakroom. Kitchen 
and Bmakfjst Room, principal Burl room with Dressing Room and 
Bathroom cn suite. 6 further Bedrooms and 2 Bathrooms 
Full Gas Fired Central Heating 
Canning for 4 Cars. Stabling. Workshop 
Separate 2 Bedroomed Cottage 
Heated Swimming Poof Tennis Court. Paddock 
Colourful, beautifully maintained Gardens and Grounds 

In all about 6} Acres 

For Sale by Private Treaty 

Joint Aaents: Cluttons. Mayfair Office - Tel: 01-4S1 7768 
and Mulluchs, Bishops Stortford - Tol: (0273) 65074 


74 Gnovenor Street, London V'IX9DD.Tclephoa«01-49l 2765 
Atom Lmftsi -y.=fnj inner, Kewmm. Cheb-x Arundel. Both. Ciruote* EdmhnjJw 
Hanusau.Oiitutd.tMU.BaniMi.Dubiii Kuwait. Shsijah. 


The height of gracious living— 
a penthouse in the Savoy 


UP-TO-DATE amenities have 
always been a major selling 
point for central London flats. 
In 1873 one of the earliest and 
tallest blocks was Henry 
Hankey’s Queen Anne Mansions. 
The fact that it had hydraulic 
lifts made it particularly attrac- 
tive. 

By the mid-1930s when the 
flat boom was at its height. 
Eaton House, Mayfair, was said 
to be the first to be air-condi- 
tioned. Carrington House prob- 
ably the first to be equipped 
with television facilities. 

Smooth-running organisations 
dedicated to efficiency in living, 
where under one roof "all 
important needs can be satis- 
fied." was how the June 27, t!J3fi 
Estates Gazette reported New 
Services for Flat Dwellers. 

Around the beginning of the 
century Lily Langtry rented 
residential chambers in Savoy 
Court. It was part of Gilbert and 
Sullivan producer Richard 
D'Oyley Carte's Savoy Hotel 
which opened in 1889. They 
were claimed as the first ser- 
viced flats in England. The rent 
was £50 a year plus £30 for the 
services of a maid (to serve her 
morning champagne and let in 
her admirers), valet and cham- 
bermaid- 

According to Stanley Jackson 
in The Savoy— The Romance of 
a Great. Hotel, the heating was 
thermostat-controlled, then an 
innovation, and there were tele- 
phones and "electrical sun 
baths.” 


In decline for some years, the 
old rooms were bought by The 
Ladbroke group m August 1931 
from the Savoy Hotel on a 999- 
year lease. There was an initial 
payment of £7_2nm, and the 
hotel will be paid 20 per cent 
of the sale price of the 
redeveloped flats and offices 
behind the existing facade. 


The new Savoy Apartments 
are being reconstructed to the 
design of the Fitzroy Robinson 
Partnership. David Hicks is 
responsible for the show flats. 
There is blue felt on the walls 
of one bedroom (in the old days 
it used to be red brocade), and 
there are silver mirrors, brass 
candle lamps and bronre up- 
lighters in the living area. 


A new entrance in marble, 
sycamore and mahogany has 
been made by the side of the 
Savoy Grill. Some of the rooms 
will have a view of the imposing 
statue of Peter. Earl of Rich- 
mond and ninth Count of Savoy, 
which dominates the Savoy com- 
plex. He built his palace on the 
original site civen bim by King 
Henry U in 1246. 


The 13 large, air-conditioned 
apartments on 125-year leases go 
on sale on Friday from 10 am 
to 7 pin. Prices are from 
£285,000 for two bedrooms, two 
bathrooms, to £925.000 for the 
three-bedroom three-bathroom 
penthouse. The penthouse has a 
walled roof-terrace vilh 
Romanesque arches filled with 


sfono chaise longues and roman- 
tic lighting- You can just see the 
river between the chimney pots. 

If you want to throw an al 
fre-co part;-. Victor Gower of 
the legendary Savoy American 
Bar will send up a selection of 
cocktails— Maggie Blue i vodka, 
fruit liqueurs and blue 
curac&o), named for the Prime 
Minister, and Lady of Mey 
i passion fruit, cherry brandy 
and champagne), created for 
the Queen Mother. 

Food and drink is brought' 
from the hotel through a door 
ofT a ” secret’* passage that runs 
alongside the fiat. Newspapers 
and books are available from 
one of the arcade shops to which 
there is direct access from the 
mezzanine floor. Hnusework and 
valeting of clothes can b« 
organised, and you ran gel a 
haircut in the salon below. 

In the evening one could go 
next door lo ihe Savoy Theatre 
before returnine to eat in the 
river restaurant, all without 
leaving the mam building. The 
car. of course, will have been 
Tucked away in jour personal 
parking-bay by a car-jockey. 

“ We aim to provide the kind 
of care and attention that you 
would expect in the best nf 
England's country houses,” says 

Savoy managing director Willy 
Bauer. 

Rates and management 
charges are expected to be 
between £fi.00O and £10.000 a 
year, in line with other flats 



All mod. cons, at Savnv Apartments (left); division bell territory 
at Millbank Terraces 

before Aft 


of this calibre in central 
London. Hot water and back- 
ground beating are included. 

Selling agent Anthony Lass- 
man, Lassmans, 12 Old Bond 
Street. VI (01400 2020). is 
already •• overwhelmed by the 
phenomenal interest-’’ 

A couple who have sold a 44- 
room mansion in Connecticut, 
and have a permanent suite at 
The Breakers in Palm Beach, 
want one as a London pied-it- 
terre. An executive of an 
American bank in London wants 
the penthouse as a bachelor 
pad. Someone with an estate in 


a”o“"taie for’the’fanulywhcn Sp« kerb'll, ™Lock the door£ 

for &£ £« ghW, 
S 'Me 

Group Properties, says that the Specifically aimed at the MP 


Rural sales 


flourishing 


COUNTRY COTTAGES are 
reported to be selling "effort- 
lessly ” in South Lancashire 
and “ beams and bits of land ” 
have outstripped other types of 
houses in Suffolk. 

The half-yearly Housing 
Market Survey by the Anglia- 
Building Society reveals a 
noticeable increase in demand 
for Victorian terraced houses 
in the Kent Weald area, with 
prices up U per cent. Some 
estates in the North and York- 
shire have also shown useful 
increases. 

The society is critical of 
agents in the South Midlands— 
Oxfordshire. Buckinghamshire 
and Gloucestershire. " Fierce 
competition among estate 
agents is reported to be pricing 
many first-time purchasers out 
of the market on both pre-1919 
and pre-war semis, since some 
agents are prepared to be over- 



Whitebeams, Petts Bottom (left); Bother Hill, Stedhani 


optimistic on sale prices in 
order to secure instructions.” 
Solds: 

# An active community of 
badgers, a dozen different 
varieties of orchids, and a 
number of rare fungi went with 
Whitebeams. an arts and crafts- 
style house on 22 acres in Petts 
Bottom, near Canterbury. Kent. 
The six-bedroom, two-bathroom 
homo sold for about £145.000 


through Strutt & Parker. 
Canterbury. 


• Antck Hall, in four acres 
near Hexham, sold for mare 
than the guide price of £175.000 
within 10 days of it going on 
the market, with strong compe- 
tition from four other would-be 
buyers. The house, sold through 
Savills* York office, was the 
home of Robert Langton, 
Savills' new marketing director. 


• A staff wing, swimming 
pool, tennis court, garden 
cottage and two lodges were on 
offer with Bother Hill. Sted- 
hain. on 48 acres in Sussex. 
The seven-hedrooin. three-bath- 
room house sold through King 
& Chaseinore’s Midhurst office, 
and Knight Frank & Rutiey, 
London and Guildford, for 
substantially more titan 
£700.000. 


accommodation could rent for 
up to £700 a week. 

Serviced fiats in London are- 
rarr. At Grosvenor House, Park 
Lane, Wl. furnished apartments 
can be rented annually.-. with 
full hotel service if you want it. 
The five-bedroom, four-bathroom 
type, which rent. from £77,000 a 
year, are rarely vacant. 

The “ budget-type” one-bed- 
room apartments, with a mini- 
kitchenette in a cupboard, at 
£21,000 per annum, include 
membership of the Health Club 
with its swimming pool and 
Sauna. “These are popular 
with executives working on. a 
12-month contract in central 
London," says apartments man- 
ager David Abbott. 

At Dolphin Square, SWI. the 
complex by the river built fcy 
Richard Costain in 1930, there . 
is a three-year waiting list for 
the unfurnished flats. Rents are 
about £1.600 a year plus rates 
for one-room accommodation, up . 
to £7,000 for seven rooms. 

The furnished apartments, 
full until about October, rental 
£450 a week for a three-room 


market is The newly launched 
Millbank Terraces, its name 
derived from, the old West- 
minster Abbey water mill. It is 
a. comfortable six-minute walk ' 
to the House. The group of 
elegant' 19th century terrace 
houses overlooking the river 
are being stylishly converted o 
apartments by Ian Rowbernv 
Copartnership.'. Development, 
subsidiary oF Rosehaugh. 

The first eight apartments 
have', already been rcsrrvrl 
There are studios from £40,0(0 
to larger apartments up lo' 
£135,000. There' will be a res* 
dent house manager and use rf 
The garden. Brochure at tbi] 
show flat or through the agentf 
Chestertons (01-5S9 5211). W. 
A-. Ellis (01-581 7654). and 
Hampton and Sons (01493 
8222). 

At- Whitehall Court, close to 
Parliament Squire, the restau- 
rant, has . long . gone, - but food 
ean^'be brought in from the 
adjoining Royal : Horaeguards 
Hotel. Still available is 24-hour 
porterage, maid and laundry 
sendee, but the hairdresser has 
closed.. A two bedroom aparr- 


'*■ 


unit. There is a. .daily maidr ; . TOefit ^ for nlt at mm 
service on weekdays and -a 
swimming pool, squash court 


and sauna. Details: Peter Bick* 
nell, flat manager (01-834 3800). 

Proximity to Parliament 
increases demand. Most sought 
after flats are those within the 
Division Bell area. . The hell 
rings for eight mfnutes .before 
a division in. the House, and 
MPs have that time to reach the 


through Stephen Parry, 
Tiickerman. Great Smith Street 
SWI (01-222 5511). They -alio 
specialise; in: other Division Bril 
blocks such as Mar sham Court. 
which-- 1 has- J IiOri«ets- Restauraat 
on. : the ground floor, 
minster " ‘Gardens and Tta 
Willows. •' 


June Field 


‘At Midland a bigger mortgage 
doesn’t mean „ 

a higher interest 


rate.” 


The Midland mortgage interest 
rate (currently 13.5% APR 14.2% 
for repayment mortgages)® is the 
same no matter how much you borrow. 

So if you're planning to borrow, 
say £25,000 or more, call in at your 
local branch and ask for full details. 

Or write to The Manager, Mortgages 
Dept, Midland Bank pic, PO Box 2, 
Sheffield SI 3GG. 


® Midland 
Mortgages 

"fhym the 




- F 1 RECREST 


Hampstead Heath, NW3 



•Interest rattti are variable but arc correct at tune of going to press. 


Individually designed homes of character situated 
in grime residential locations in the home counties 



BUILT TO APPRECIATE” 


Cwrailv uithin n nn-mile radius nf London, all properties arc of traditional construction, 
many of iliem hem:; nu individual pints or small, exclusive sites. The houses comprise 
3/4/5 bedrooms, 2/3/4 reception rooms, we 11- JiUed kitchens, 2 bathrooms, full central 
heating and 2 garage.,. 

TRICE RANGE: From £79.950 to £245.000 Freehold 
The locations are listed lie lav.-, just complete the coupon and post to the address below 
for full details. 

C»bham. Farley Green (near Guildford), Godalming, Kingswood, West 
Byfleel, Weyhridge. 

Harrow Weald. Mill Hill. Nnrthwood, Stanmore. Teddington, Totterldge. 
Churl, Crandall, Hartley Wintney. 

Beckenham. Chislehurst (Manor Park and other addresses). 

Gooden Beach inear Bexlnll), Eastbourne (The Meads*, Uckfieid. 
LUXURY FLATS AT STANMORE. MIDDLESEX FROM £79,950 
RETIRED PERSONS’ SHELTERED HOMES AT WEYBRIDGE. SURREY 
INDIVIDUAL FLATS FROM £39,950 


SURREY: 


MIDDLESEX: 

HAMPSHIRE: 

KENT. 
SUSSEX: 


Please send details of properties at the following 
locations: 


To Mr./Mrs. 
Address 


If telephoning, please ask for sales office 



TheBerfeCey Group 


BerkQloy House, 86 Bukor Stmt 




>rl0g* (0952) 53459 




SIB 



An exclusive residential development of 
unique architectural design on one of the 
finest sites in London. . 




10 Luxurious 4/5 Bedroom detached houses from £375,000 
2 (inique residences with leisure complex including indoor 
; swimming pool from £1 ,000,000 


k . Phase Two — Completion 1986 — 3 Bedroom flats.; duplexes. 


and Penthouses plus six 4/5 Bedroom houses.. 







v Anscombe &Ringkmd 

55H£ath Street. Hampstead; Lbhdon.NWS.; 

Te l : 01 794 1151 { 




l 


SHOW HOUSE OPEN EVERYDAY 
from 12noon-7pm 

1 Birchwood Drive (entrance inTempleivood Ave) 
Hampstead NW3 



SMITH-WOOLLEY 


CHARTERED SURVEYORS LAND AGENTS AND VALUERS 


B miles Berwick-uhon-Tweed — ~ 5 miles Belford. 
On the A Land within the renowned Coastal Strip 

THE BEAL ESTATE 


9 


NORTHUMBERLAND 


extending to 


1033.772 acres 


Single let Farm on- full repairing and insuring agreement ' 
and a garage site oh a long lease ; 

Producing £4Q,067per annum 


Farm rent reviewable from ,25th. March, 1986 
•- For 5ale by Private Treaty, as a whole 
Particulars from: Collingham, Newark, Notts. 
Tel: Newarlr (063ft) 89245ft 


London, Cambridge. Bath. Col I ingham (Notts.). Norwich, 
Woodstock * AMC AGENTS 


& 


l Jiickson-Stops 
« & Staff 



BERKSHIRE 


London 63 milea 


NR. NEWBURY 


Reading 24 mir«* 


M4 6 fnllea' 

HOUSE, COTtAtSE AND ■ 

DOUBLE-BANK CHALK STREAM FtsHlNG ON THE LAMBOURN 
HUNTS GREEN HOUSE. BOXFOHD. NEAR NEWBURY 


Where can you live in Mayfair overlook Hyde Park, 
go saving, jogging, putting, play tennis, 
entertain in style and enjoy every modem luxury? 





mnnaiim lSa 
i, b 3 


5 31 JUiaSfflJ.Hil 
' B 3 Ulllttm r 
I 3 mu 9 13 Bail ! e 


RES!BIU(I? a* na R 



Fountain House, 
Park Lane. 
Where else? 

120 year leases from 
£198,000 - £705,000 


Last phase of refurbishment 2-4 bedroom apartments with spacious reception rooms, 
fully fitted kitchens and bathrooms in luxurious purpose built block with ga raging Qojy 
minutes from Harrods and West End. J 

Superb flats open Mon-Fri 9.30am - 5.30pm. Apply Sole Selling Agents: 

6, Arlington Street, London 
SWiA IRB. Telex: 25341 

01-4938222 



3 FUcopcon Room*. 4 Bedroom* Ct 2 Bstfimomi 
3 Badroomod COTTAGE 
Viluable double bank ffshlng of ovar'. of ■ nlta 
Pasture ft Woodland in all- 

... ABOUT 21 ACRES- ■ 

• AUCTION 3Dth JUL1 1385. AS A WHOLE OR IN LOTS 
(unless previously «ildj 

Solicitor*; 

l*« & P*m bartons. 45 Pont Sutti. London 5W1X OBX. T«J- 01-5BS ill* 
AucUonoara: - : - : , * * f * 

Juekion.Stopa ft Stuff. 14 Curron- Strert; London WlY7FH.-T«l: 01 J99 835l" 




N.-liun;.! Awmvwith Rcaion.il Ki.t..»k-,l u v 


HARCOURT TERRACE, SWI 8 


Suoerf Biroto -4*e wttti llirgr west rjctno wtnHn,i ^Tft^W 
tonrooms. .2 (MUu 11 en-sniui well ftucti kitcISfiSS' £££? 
space, small garden el iwrm. 20ft FI^WeS,«^•£? , JL -1 *™** 
66 vear leu*. . “«Ms. ttvoo often l . 


GLEDHOW GARDENS, SWS 


- - - ffbm. £100.000 

A selection of nowiv convertM Rji*. *n wlMt ........ , 

orcr camnuinol garden. All lti»e 2 bedroom* Ur» t r#52llfi “i 1 * 0 ®* 1 
well Acted kitchen end Mthrnom. . 

veir leru. SHOW (lat ' 1 jnrouwmut, gas ch. is 





PARK CRESCENT 
REGENTS PARK. W.l 


Fine 2 DedrMHft A*t 0" tlw tep Poor 
or tfHs modem BtacV ctc*»c to ;ne park 
and. Harley St. Recently refurbished 
lo » h’gh standard Receetion roam, 
2 bedrooms, kitchen, bathroom. CH, 
CHW, lift, pcrier, entry ol»nc. tm. 
we»Sl*e entrance ball ami common 
parka, communal gardens. Aporo« 
97 year* £1 50.000- 

ALLSOP 8. CO. 

01-S84 6106 


AMERICAN EXECUTIVES 


se«k luxury furnished flats or 
houses up to £500 per week 

Usual ices routined 

PHILLIP5 KAY & LEWIS 
Scum of tho Parti 01-352 8111 
North of tho Parjc 01-722 5135 
T*J«! 2784ft RESIDE G 


NORTH NORFOLK COAST — Detached 

Chalet Burca-on'. Jhciwred site 1 m>fe 
Coafl. 2 Pcs. 2 CcdS- Serdcci Pleasant 
oarden ;tn acre £55.000 Rei SODS. 
Thn, VI® OaM & Son. Market Hitt. 
Diss {51031). 


CALLOWAY, on the beam rul South Weft 

gf Scotland tfl miles from Dum- 


coait _ - _ 

fries— »uoe*ti la/uiv LOu BUILT HOLI- 
DAV HOMES tor sale. 5 Bedrooms. , 
cittingroom. r lie hen. bathroom. Ideally I 
sitsateci in ho'ldar complex with aa \ 
amenities For iu(i neiaiic write or j 


Tel BnrenS PrpDcr:i«. Sarniyhills. Dal- 
beattie. Kirircudnr>ghUhire oia 778 883. 


KENT/SUSSEX BORDER 


A FIRST-CLASS SMALL 
AGRICULTURAL INVESTMENT 


■mail filing td about' 
' ACRES 


13ft 


producing an income al £3,650 p.a. 
• edmpnaing; 

An attnctiva Period Farmhojw. 
onions lire modem and tzadilioaal 
Farmbulldings Including an 
Oasthouse 

About 104 acres of productive, 
arable land . 

FOR SALE BY PRIVATE TREATY 


L " 1 * E2 X . Rywnti* 

3ft North Audloy Stiwi 
• . London WlY 2EL - 
• Tal; 0T -499 4785 


SOUTH BUCKS 

S t 2E5 w "- p ^' Pr °R* 

in ,. .BkwIiWB eounio' poalt 

«?M«ry Barn Con 
Souiherly vlowa. Easy abut 
. v an<J Heathrow 
\ m «(«rn fciichao.-.u' 

a tof e/fttati 
- formal - o*k 

and mddeckg v 
IN ALL ABOUT Li 

Offers qyer^ 

. ^280-000 FriehiW 
raffety bucklXn 

Cr «» T 
<07S3I M8T44;- 
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heads rolled, memories fade 




THEY : As?|: -jtearicg., down the 
..Sasbile again, ..or so it - seems. 
Where .. the old- -Paramount 
Cinema used to stand in this 
iiow rather dowdy , part oL Paris 
a large, hole is being dug. The 
• Site takes up a- substantial area 
: or the eastern edge of the Place 
de la Bastille. By early 1987. 
the. notices .tell, us. 'a new -vista 
will present itself to those who 
take ‘their coffee at the many 
brasseries on the .other sides of 
the place. 'Those who wish to 7 
have such a view* however, will 
- have to choose their. times care- 
fully. The site of the old 
Bastille, stormed 295 years, ago. 
tomorrow. - is now. one of the 
French - capital’s- busiest inter- 
sections. . See. across it if -yon 
c&n; -walk -across-- it if you dare. 

’ There is one remaining- bit of 
the Bastille fortress (apart, that 

is, . from some fabled cobble- 
stones orr^ the west .side of~the. 
square -which I have always 
failed to find) and that is slap 
in the middle of a Metro plat- 
form. A- short stretch of wall 
has been preserved on the 
southbound platform of line 5 
at Bastille Station and above it 
is a set of drawings and some 
text telling something of what 
the Bastille was.. 

Celebration of July 14 is, of 
course, a major social event in 
France. But the enthusiasm for 
jollification is not reflected in 
much enthusiasm for treating 
the settings of the main revolu- 
tionary events with any rever- 
ence. The sense of abandon- 
ment in the Place de la Bastille 
is reflected at other sites. 

Take the train out to Versatile 
(about SOp each way, and a 
bargain) and .try' to find the 
place that saw the revolution 
start irrevocably — the Jeu de 
Paurae, the tennis court It was 
to this large hall that the Third- 
Estate (the House of Commons 
as near as dammit) retreated 
when its meetings were to be 
suspended. 

Aa a rowdy, meeting it was 
decided that the “assembly 
shall here and now .take a 
solemn oath never to abandon 

it, and to go on meeting where- 
ever circumstances may dictate, 
until the Constitution of the 
Realm is set .up . arid consoli- 
dated on firm foundations. . . 

It was opposed by one man. 
A Marlin Dauch from Castcl- 
naudary. (a lfttie town which 
loday. if I recall aright, pro- 
duces some excellent Cas- 
soulet). It was a remarkably 
brave move. One day I will 
find out more about M. Dauch 
and his further career, if any. 

You can buy Cassoulet in one 
nr two of the stores nearby but 
you will be hard put to it to 
find out more about M. Dauch 
and his colleagues. The Jeu de 
Faume is still there, lucked 
away in a side street and with 


its simple brown doors more 
.often - than not locked. The 
'.tourists all rrudge their way to 
the main buildings of the much- 
resiored Palace of Versailles, 
taking their snapshots of the 
. fountains and dreaming of 
being a queen playing at 
shepherdess. The Jeu de Paume 
rests quietly and unnoticed. 

So frequent were the momen- 
tous occasions of the revolu- 
tionary. period that not every- 
one will agree with the proposi- 
tion that the doings of June 20 
In the Jeu de Paume, nor even 
of July 14 at the Bastille, 
-formed the actual nub of the 
saga of the French Revolution. 
Some would plump Instead for 
the increasingly turbulent meet- 
ings of crowds In the courtyard 
of the Palais-Royale in the 
months preceding the stormy 
summer of *89. 

I' turn . to Marat as one 
authority who would argue such. 
“ The nucleus of the revolu- 
tion ” is wbat he termed that 
simple quadrangle. Oddly 
enough today we find it to be 
yet another overlooked oasis of 
calm. The crowds struggle their 
way through the Louvtcs to the 
Tuileries Gardens and often 
pass by the palace. 

It is' in the evenings that the 
area comes Into its own. With 
the museums shut and the 
centre of visitor activity having 
moved to the Left Bank or to 
the booming new bistros of Les 
Hailes, th*» Palais-Royale 
quadrangle and its adjacent 
garden become coolly quiet The 
gardens are a blaze of deep red 
and coral roses at the moment 
sadly, unless my nose is playing 
tricks, scent free. After the 
revolution the gardens of the 
Palais-Royale went into decline. 
Indeed for many years tourists 
were urged to avoid the area as 
it became a. centre for crime, 
gambling and prostitution. That 
reputation has now been passed 
on to Les Halles, although the 
scene is rapidly changing and 
male strollers can rely on inter- 
mittent accostings and the walk 
from one to another on present 
summer evenings. But back to 
gardens. 

The paths of the Tuileries 
Gardens themselves are. for my 
taste, designed for daytime 
wanderings (although I do have 
a blushing memory of dancing 
in their pools one day-break 
when very young, very drunk 
and very much in love). The 
old Palace of the Tuileries was 
humed down by the Com- 
munards in 1S71. but even be- 
fore then hardly boasted a 
happy history. 

Catherine of Medici had it 
built but refused to live in it 
because her astrologer advised 
against it. Its low point, how- 
ever. came in 1792 when Louis 
XIV and his family escaped into 


the gardens as another “storm- 
ing ” began. Thanks to royal 
mismanagement — the king gave 
no order to submit when such 
submission was possible but 
called for a laying down of arms 
just as the rout really started 
and it was too late — that 800 of 
his supporters died in an appal- 
ling and pointless massacre. 

Today the gardens ore a 
pleasant oasis after the scramble 
around that other, and. more 
famous, Jeu de Paume, the 
museum which houses the 
world’s best collection of 
impressionist paintings. Close 
by is the Comedie Francais and 
just opposite id the pleasant 
little Cafe de la Comedie. which 
has one or two scats outside and 
is an unpretentious sort of spot 
for people watching. If you pre- 
fer something grander the 
L’Univers opposite has more 
space and elegance. 




Move past the Jeu de Paume 
at the end of the Tuileries 
Gardens and you come to what 
is now the Place de la Concorde, 
where the guillotines stood 
nearly 200 years ago. If you 
look at the present fountains 
which stand to the north and 
south of the obelisk at the centre 
of the concourse you can track 
where the guillotines were by 
making up the square with the 
east and west points. That which 
beheaded the king was to the 
west and the other to the east. 

Really to grasp the almos- 
phere take along your copy of A 
Tale of Two Cities, a thumping 
good tale well worth the re- 
reading if you have not picked 
it up since school-days. 

"The Ministers of Sainte 
Guillotine are robed and readv. 
Crash. A head is held up. and 
the knitting women who scarcely 
lifted their eyes to look at it 
a moment ago when it could 


think and speak, count one.” 

To be honest you have to be 
a bit of a romantic to get lost 
enough in the story,, if you read 
it again actually ofi the pave- 
ment of the Place de la Con- 
corde. Even those tear-jerking 
lines: “ Keep your eyes on rue, 
dear child, and mind no other 
object." 

*• I mind nothing while I hold 
your hand. I shall mind nothing 
when 1 let go. if they are rapid." 

"They will be rapid, fear 
not.” 

Even those tend to be 
drowned in the noise of today’s 
Citroen*. Kenaults and 
Peugeots hurtling around the 
square. Indeed I would not 
commend ihe Place de la Con- 
corde for much in the way of 
standing around although it 
does indeed have a spectacular 
panorama. 

In a perverse way I might 
be templed back to where we 
started, the Place de la Bastille, 
for a 'lengthier pause. On one 
of the northern corners there 
i» a cluster of popular little 
restaurants, catering inexpen- 
sively for the local trade. The 
Brasserie Pschor has the most 
pretensions but the tiny Italian 
restaurant, the Dun Leone 
seems to have a greater 
demand for its somewhat fewer 
tables. 

At both you can eat out on 
the pavement and in the even- 
ings the traffic is much lighter. 
If you just want a cup of tea 
and a sticky French cake, the 
Carillon on yet another corner 
— at least 12 streets run into 
The square — is worlh a try. 
There are another couple of 
restaurants, the Chateaubriand 
and the Bofi tiger. which is the 
on e favoured by Michelin. in 
the tiny Rue Bastille. The 
trendy looking La Mousson 
cocktail bar gets busier as the 
night moves to its 1.30 am 
closing time. 

Further information: apart 
from a Tale of two Cities, which 
in fact contains very 2i rile 
detail about the events of the 
revolution, I would recommend 
a short work, The French 
Revolution, by .1. M. Roberts 
(Oxford University Press £3.50l 
as a basic brief. Vastly thicker 
but well worth both the money 
and the time is that superb 
book, again entitled The French 
Revolution, by .1. M. Thompson 
(Blackwell. £B.50).- 

For basic Paris guide books 
to cart around with you it is a 
toss up between the Michelin 
Green Guide, the Mitchell 
Beasley Pocket Guide and the 
Berlitz: Pocket Guide. Do not 
buy all three: they overlap too 
much. Look at them all and 
choose (only the Mitchell 
Bear Icy one contains restaurant 
recommendations). 
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BRIEFS 


TIME OKI*’, one of the best- 
known slum-break holiday 
specialists, has launched a new 
programme of motoring holi- 
days aimed at the independent 
traveller. Customers select the 
type uZ accum modal ion in auy 
combination io include a 
variety uf European cities. The 
deals include ferry or hover- 
craft crossings. Prices range up- . 
wards from i'4l for a two-night, 
one deal illation, visit. Time Off. 
2a Cl tenter Close. Chester 
Street. London SWlX 7H(J. 

k 

A SCHEME to help visitors to 
H awaii who w*nt to make short 
visit* io me neighbouring 
islands from Oahu t where 
Honolulu is) has been produced 
by Mid Pacilic Air. For $0ii, 
the airline stive., y u u the return 
flight and 24- hour car rental ou 
the other islands Using a com- 
pact car and unlimited mileage. 
•k 

THE IfJStl world cruise on 
P and O's Cast her ra starts next 
January 7 when the liner sails 
from Southampton fur Sydney 
via sueh po roj as Madeira. 
Acapulco. San Francisco. Suva 
and Auckland. Fares for that 
half, including flights hack to 
the UK, slart from 12.1 t>U. 

* 

THE GREEK islands represent 
the best value for holiday 
spending money, according to 
The latest Thomas Cook invott- 
gation of holiday expense. 
Comparing cosis when you get 
there l nor the basic fares/iiorH 
prices). Cook found Corfu. 
Crete and Yugoslavia heading 
the list until car-hire was 
included; Hien. Mai la proved to 
be least pricy. The best diuner 
value was at Majorca, ihe 
cheapest wine was found in 
Crete, and the cheapest miiHjii 
lotion in Yugoslavia, 

* 

VIENNA is making a major 
hid for more visitors I his year 
and has convinced the Spanish 
Riding School and the Vienna 
State Opera that they should 
slay open in the summer 
months. The Riding School is 
open fur specific performances 
in August. Vienna w also 
si aging a major art nouveau 
exlti bn ion in the Kilnsilerhuus. 


Simple things that mean so much 
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.urn eyes iu luun. ai u 4 Staging a major 3rt notIVeaU Kfl 

* moment ago when it could Arinur dandies exhibition in the Kilnstlerhaus. 1 / 

OVERSEAS PROPERTY MOTOR CARS 


TjlKTiE HaS hern a flitriy of 

uiuJixtiu eim-iiu from lteiiuti It 
recently: s hve-itunr version or 
ihe nc Vi 1 i iio<l H 5 with a 1.1 -lit re 
and 1.4-lilie engine--: the arnul 
in JiriUiti of the itio-i ingenious 
Kspave une-UuX people/ 1 re iv lit 
carrier; “ Deauville ” versions 
of ihe now ageing IS with nicer 
trim; and I'K availability of the 
Yd engined 2:i Turbo. 

Renault expects to self 4.000 
of ihe 25 Turbos this year at 
l'l&.TUU, plus i'sf.u for air <-»ndi- 
lioliine. I'M2J lor leather lipJiui- 
Slrry. Everything else th.it one 
iniglil reasonably require in a 

5-sear 1 »u si ne-j mail's express is 
standard, luvlndiiiv a mavnifi- 
i-eni hi-fi radio/ 1 ape system. 

The price of the Espace is 
lower than loiecast. The 2-lilt e, 
live speed with five seats is 
iu. Dun. Extra seating modules 
to brills it up to a sw.-Vett-.-ieJIei' 
vuM £211) apiece, safety hells 
included. 

There has been no official 
JUillOlllU-ellient. lilt! Reliant i has 
made it known mtointally that 
the veteran 4 has been 
reprieved tor two tiii/re years, 
its successor ha* been spoken 
of fur .Mime tune. Rumour had 
it that it would In? a prettier hut 
rather less use lot ear than the 
gangling, iinnv, uyly Imt infi- 
nitely practical 4 that iu* -oM 
well in many parts in the world 
(or the last quarter-veiuuiy. 

When I heard the 4 had hern 
spared iur another two .tears 
1 1 ell as llioiii-.il I had been in I it 
that a well-loved id it dog tend III 
nut luYii to be put down. Us i.ne 
hud feared. I hi list declare an 
interest. Fur nine years « e had 
Renault 4.- in the taioily. We 
kept them li»r futH -a ml -a- ha It 
years each and they cost us 
almost nothing in -er\ iv in j amt 
repairs. 

The first oue had a tin re- 
speed gearbox a ini a Sit:- volt 
ball cry; tilt- srculld Was a 12- 
\oll full i -speeder. 

They lunh went almost every- 
where. on and oil’ I lie road, and 
carried people, pets, bulky 
objects- — even a Chester field — 
uncomplainingly. A larmer 

friend was so impressed at the 
4's gu-a it. v where shriek ahsin te 
ritey that lie gut rid of his Land- 
Rover and bought one himself. 

He filled if full of straw hales, 
sheep, manure and milk churns 
(not simultaneously or at least 
un( irrv uiten) amt drove it 
where he reckoned to lake ins 
tractor. Jl was. of course, 
grievously neglected but it kept 
‘‘Dim* until a cantankerous wlit 
employee, full uf beer and 
bravado, drove it iniu the side 
uf a Dutch barn. Even a Renault 
A has its limits. Il was the 
knacker's yard for my friend’s. 
He now has a Subaru (his 
second) hut speaks warmly still 
uf his tinny bui imtef attenuate 
Renault. 

Among Die many fund 
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HAMPSTEAD GARDEN SUBURB 

(BY HEATH), NW11 

Rarely available. One of the earliest and most 
distinguished character residences in the area with 
charming .and extensive grounds of approximately one 
acre. This detached house offers: — 

RECEPTION ROOM, DINING ROOM. KITCHEN/ 
BREAKFAST ROOM, BILLIARDS ROOM/BEDROOM 
R. STUDY, 7 BEDROOMS. S BATHROOMS, DOUBLE 
GARAGE. WITH STAFF ACCOMMODATION 
ABOVE. CARRIAGE .DRIVE, ONE ACRE GROUNDS. 

•SOLE AGENTS* 

OFFERS INVITED — VIEW TODAY 
. Call today before 1 pm 794 0133 
or weekdays 9 am-6 pm 


MALLORCA 

AMBASSADOR PARK 
PARADISE FOR THE HAPPY FEW 
An rxelusiv* Mrfiterr*-»«n village Is Being null! By she sea on the most Beautiful 
site on Malloro Ideal location. 20 minutes Iro-n Palma Spacious •Dirt menu. 
1 lt> 3 Bedroom*, all with large terraces. Very high quality construction and 
finish In Pi guaranteed. 

VISIT AMBASSADOR PARK AND BE CONVINCED 
For information: Globe Plan S.A.. Man-Reoo* '4. CH-1005 Lausanne, 
Switzerland. Tel. 121 1 22 35 12. T I*. 25 105 metis sn. 

BROKER ENQUIRIES WELCOME 


SWITZERLAND 


LAKE GENEVA — MOUNTAIN RE50RTS 
Lovely apaitmenis w-lh magnificent views of Lake Genera and mountains. 
Moniieux. Vill.irs. Vcrbier. Les Diabioreis. Chateau d'Oe« near Gsiaad. 
Ley sin. Excellent opportunities for foreigners 
Prices from 5wFri33.000. Long lerm moriqages ar &V, interest 
GLOBE PLAN SA, Real Estate Specialists 
Av Mon-Repos 24. CH-1005 Lausanne, Switzerland 
Tel: (21) 22 35 12 - Told*. 25 1B5 melis ch 
ESTABLISHED SINCE 1370 
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Lane Ryiands 


OXFORDSHIRE— LONDON 47 MILES 

H»4lhi civ 35 jtuIqs M4Q Motorway 5 miles Oxiaid 6 miles 
■- Didcai SletiOii 8 miles 

- AN EXCEPTIONAL SMALL COUNTTtV ESTATE 
m a perfect secluded celling 
Outstanding Tudor Manor House 
' 4 r nr » PI m ri :->omx, 7 main bedroom* and 5 bathroom* 

Heeled bwimrr.mg Pool Squash, and Tennis Courts 
- Bssutilul welt timbered Garden with river frontage 
Four Cottages. Stable Yard 
Railed Piddochs 
About 102 Acres 
FOR SALE BY PRIVATE TREATY 

Mlddlnmn Cheney. Banbury. Oxtm 0X17 2ND - Tel: (0295) 710592 


Excellent House 
in most exclusive 
residential district 
of Hamburg 
Heilwigstrasse 111. 

Next to Netherlands Consul 
residence. Ideal for top execu- 
tive residence, consulate, etc. 

12 spacious rooms plus cellar. 

646 sq. m. (including garden 
with water fountain). Garage. 

Freehold, immediate delivery. 

US$380,000 

Contact Hamburg 
Tel. 2201731 or Telex 2173929 
for details. 


DANBURY. ESSEX 


n 


FOR SALE BY AUCTION 
ON 20rh JULY 198S 
Braullhil Ci ad* II linod Country Home 
or prext cba-iicccr and or areal hiuark 
Inlrrnt. Fn*. M(«M, >l> .Beat, WO 
batM, ccKan. «U. Sslennw »*ted 
Essex Ba-n Four run grounds Three 
• inili-s Chclinsford. SS mins vain to 
London. 

Full details apolr: 

ABBOTTS 

IS Du he Siren, Chelmsford- 
Tel: <02*51 83246 


CARLISLE PLACE. 5VH — Immaoilale. 
sunny - WO floor liar In sonremenT lora- 
l.gti V.tlOrlX. 1.2 Beds. I 2 

Trim'., kis. oallfconm. 57 yrl fc 03.000 
Co»jr,i A Cn 01-B3* 1057.- 
PON5DNBY PLACE.. SW1 — * S. beds. 

te-ia-id house OuWrv niuatcd close in 
- Pimi.tD- md river. Basically SBu-<fl but 
In neeo ol some imorovement 39 vrs. 
L2DO ODD CDvaaro a Co. 01-034 195T- . 

COTiwaLDS— cironeester 7 miles. in i 
lo«lv Coin 'Valiev villaoe. Cotswold r 
roun-ry house In Y With sires m 1 

and rural views- Seectatuiar vauiied f 
Drawing - Room. Dlnlnt) Hall. Kitshen. , 
Utiiitv. Garden Room. 3 Beds, t Baths- 
Li GO. 000. Lear & Lev. rp2R&) JSJS. I 
GUERNSEY-— w'o onrr a complete list of ! 
-all Open Mareet oropertles Mr sal* in f 
ttuernsDY blue sBKUiist.Mvier on invest j 
nip*! and busmpu oiwninKtes - and i 
“ Guide IO Lwlng . in Guernsev . 


St. Peter Port, Gtrei-ntev., (HB1 «1*i 

ikQNBIIIOGE* SWROPMiRE— 75 acres of 
weed Lands tot u<a xporovmuteiv- 
CGF.CDO. "App’y- Benson- A- Rotwl- 
• Co liman, TeteBiuma' 0BBB2 3514. 


FOUNTAIN 
fj/ FORESTRY 

FORESTRY IN 
NORTH AMERICA 

MORETON GAP FOREST, 
NEAR MONTPELIER, 
VERMONT 

1,208 acres 

Semi-maiun? hardwood 
forest, main species 
Maple. Ash. Yellow St 
While Birch 

$330,000 

TIMBER VALUE SI70.000 

I'miUil: 

H ■« ll(-»i II. Kounian f.M^.l-s l.nl. 

Viieen \rjie-c-|t-i-l. I.i-nil-'-n w 1M “r o. 
r.hnnr ill h.'.: 


NEW LUXURY HOTEL 

APARTMENTS ON TUSCANY 
COAST OF ITALY 
AVAILABLE FOR rt-8 MILLION 
« Rooms with lu'l lemur' facilities 
In nuqniliconl sunoundings 
PiOlect require* L700.COU xo 
comoieie _ 

Guaranteed income identnied 

Inreieste <f principals apply to: 
Clive Stainer * Associate* 

Qdi Floor, Northw*y House 
High Road, Whotston* 

. London N20 »LP - R*<! CSA 245 


LISBON 

At the hub of this revitalised 
capital city vre are proud lo 
oBer. as sole UK selling agents 

19 SUPERB NEW 
APARTMENTS 

They havo been stylishly designed 
lo provide every modern amenity 
and enjoy wd« ranging views of 
tha Togas and its lomous bridge 
Prices range from £53.000 for 
1 Bedroom to £M5X)00 For 
5 Bedrooms 

Idcul ior :Ut) «ic:u'.i«*c ol 
companies now establishing their 
businesses preparatory lo 
Portugal & entry lo :he EEC 
Illustrated I’-ucf-n.-e available 


I 


SWITZERLAND 

MONTREUX 

Last (aw available apartment* in 
two *«l«ct development* close to 
the centre 

Superb views over the lake 

LES VERGERS DE CHAILL7 
3 bed apt* from SwFr620.000 
RESIDENCE GOLDEN ROSES 
4/5 bed apis from SwFrl.264.CiOO 
Also propertius rn aver 50 
winter-' summer Swiss resorrs 
Contact the Swiss Specialists: 

HILARY "SCOTT PROPERTY 
422 Upper Richmond Road West 
London SW14 7JX 
Tel: 01-B76 6S55 - Telex: 927028 


SWITZERLAND 

CRANS-MONTANA 
RIGHT ON THE BEST EUROPEAN 
MOUNTAIN GOLF COURSE 
We sell superb apjiimcnis 2 io 6 
roomy from t,ivFr2G5.CiOO 
NEAR FAMOUS CHANS PLATEAU 
AT TSARAT HAMLET 
Chufimnn Swiii Ciiulut 
SwFrjSS.OOO 

ErceUcn! opportunities lor foreigners 
60% mortgage available at 6V , mi. 
AGENCE ROMANCE 
IMMOBILiEHE SA 
Gal, Beniamin Constanl 1 
1003 Lausanne, SwiUerland 
Tel: (021) 20 70 11 
Telex: 26873 ARIL CH 


GEORGE KNIGHT 

Overseas - — - 


)5S-)57 Knightsbridge 
London SW1 
Teh 01-589 2133 
Telex: 25480 EQUE5 G 


AUSTRIA 

SPECIAL OFFER 
Apartments for sale in world ski 
resort. £2D.OOO-£7Q.OOO. Glacier 
Skiin? in summer, heated pool, 
sauna, tennis courts, 2 nights 
free in hotel to view 
93 Mortgage available 
Brochure' 

CHESSHIRE GIBSON & CO 
Tel: 01-491 7050 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNER 

4 Flats, IjLu vier.-s directly Irom 
builder, no sales commission 
Ready July 1385 E»cellent 
individual Iin.ir.cinn available 
JB IMMOB1UER SA 
Rue de Bourg 17, 1005 Lausanne 
Switzerland - Tel (021) 20 91 07 
Telex: 244 S3 BAIL CH 


"■iftf rlirfi" Sarwupto£ 1 f, 500 M by 
yBEWyw iitiportir>gyDur»ewcar 

|f5Tl 1 We provide Tax Free cws to meet ihe ipeclflcwlon and 

N fF destination of your thwe. It could be USA, Afrita, Australia 
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VOLVO 


740 — Pijc= your order now 
Contact S lavan Pearce or 
Lee Freagard 
TEL: 01 -2£G C151 

LEX BROOKLANDS 


BENTLEY CONTINENTAL SI 
FLYING SPUR 1957 

Luper b exjiitplfl. low uuleope. Only 

2 jirivjlr uti»eh hull Mfirn-r ret.n-l 

Huyerii full rebuild iliuu hi - j ol brakes, 
suupelisiun >i,J siDeriii.j 
1 1 i.auo 

Ptianc (Osyluiia) UZT1 373^34 
(Ew.n.nys) 042 b 713UH7 


HOLIDAY 
and TRAVEL 


TORQUAY 

Special Ujruain Ereakx 

MANOR HOUSE HOTEL 
Seaway Lille - Tel: (0803) tttSir- 
15th Century Msusiuii Iul, of 
ch.iraCI-.-r. F-ri^jlv buihs. lea iiialBix. 
colour TV .ill buds, central heating, 
hajlcil in.lt-i-i aviiinniuid pool, 
SjuriJ. !iblj>nin>, jellies r rn. luiunjc, 
license-1 Ample Halt mg Mi'i bouK- 

■ni, s 3 riiijhiK. Price .1 VAI, 

Em-lisli biioMdil anil 5 Course i-weii- 
uni Juiii-r, July and A---I C“ J > , 

Sent ria 40. Ol! Nov ft 7 3jr 

L|iu..jI d.-i-joiiis UB-I I r l ">70 rb 
CiuLhu/e uu Helium >t 


id turn feeu 


n-uMJUS ic« 7rj 


U Qua tens 
Ax ‘bid :b 99 19S0 
lydur, libs L4i 

CONCQbOE CXAflTm 
JuL'AUG 

lOMOflb - UlO WIST U1A 
£11130*/ iv £2017 1 lo. 


OLUMBUS 


uui-iiiiei'-jel & I nH ns if ■ 
Pr-.peiir 

AcoJeuioI Piopeny 
A|.|iuirll>ueuIS 
Business. I'WSillnMI 
Opportunities 
Blll'llll'St Iul !>dlu ' 

Wj riled 
Persona l 
M.jur Cjrs 
Hotels a Irjwel 
Coiura.le * Ti-nJeis 

Boot Publishers 


10 GO m s c r GO 
KiXJ IT <0 
11. UU i/.LO 
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CLUBS 


6V6 ha* outn.cd tut others because of a 
polity of tair play im value lar money. 
S upper from 10-3.30 am. Disco and loo 
msiiiciars. planer out hostel SK. exeitme 
floanhsan. 1 09. Repent SL 01-734 0557. 


V. I. Ida UlU ton 7UL 
VI lid Hill 
AitAUIiiTOLFtf*. 


SPOIL NCR. Luxury Country House Hotel 
in 1 1 acres ol Bdnj and woodland. 
Beautiful en Suite bedrooms, col TV. 
video, ofwne and toamater. Late bar 
arm fabulous food. Pels welcome, 
aa - - ’ RAC. Ashlev Courrena* Pi-t’mne 
penhawart. Pnrkhnm, N. Devon (023751 


Hrermiim lnXiliftM svailjble 
£7 OO par single column cm naira 


far tut liter details wine to: 

CUsKilted Advcrllhs-nieaC 
Manager 
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1 t ;* 


Keprieved for two years — the Uenauli 4. lint will its 
sticressm’ be :is si nip It*? 


nieniorie= of mv 4> was ihe time 
mv win? and l tell II al llealh- 
ruu* while we were away in 
Itermmla, When ue sot back 
alter a fnrliite.hl. ISiiluin was 
“riliphl by areiie weather. T!»e 
ti.inra Wt-ie fru/cn utltd ami I 
had in hieak mv w:ij in ilirou^h 
Ihe 1 ail vale. 

It Sprang lo life ;iT fir.-t flip 
or the Lt-v. sis- visit hath-rv nol- 
\»iili-.(anilu>-:. As J iirmu out 
of 11 ir car park, people wlm 
it. ul been willt ii-. in tie nn tula 
were Vainly irtina tc Start 
Cir.-'inj- ten lime-, Ihe price of 
a tieiumli -1. 

I’he itirvival ul‘ ihe 4 !ai-.es 
aiuniirr. wider titles! n»n. H»w 
niiielt lunger will lliere be imlv 
simple ears uu sale — the kind 
'•» i:«r Inal h«* im -let I rutiles 
a iul which ••an he lirred when it 
‘•ucs wiDiij; hv anyone with a 
till 11 ' meeliaitieal nhiliiy. an 
adjust .i hie r-pamier and a bit of 
In* nt wiri' 1 .' 

Already, there are Tew* such 
far*, leli. The lUS.I modi-ls. wtlh 
their trau.-isluiised i -nil ion, 
inHTOrhip - iuiU r i>llt*ii i-itjjine 
tit an a veil tent systems and on- 
boa n! coin p liters are aun vrllous 
when they are ninninv' pro- 
perly, luiallv tonin-iii" when 
they are not— and \»*r> ex pen- 
M\e in put riehi. K led roll if s 
ai e. 1 admit, n-li.ible; perliaps 
even more reliable than nieeit- 
aiiieal svstems. lint they still 
?o wroitii now* and auain. When 
they do. there is mtiiiim> fur it 
hut to call the breakdown ser- 
vice. which will pm ihe ear on 
oil a low loader and fake it to 
a franchised dealer who will he 
able to repair it. 

Or .should W able in repair 
it. It took ihe dealer a week 
lu find out what was makinv! a 
friend of mine's luel-injccted 
Alla Itomco die a second or two 
a Tier slart in?.. The trouble, once 
idem j lied, was soon solved — hut 
the electronic wiily.et. plus 
labour, cost him over £1(»U. 
Similar tales t-.ot be told of any 
make of car. A BMW licit 

PERSONAL 


needed some irhi.il replat-r*- 
nn-iit part in its, sophisticated 
el ect m n ics al>o cosr flOO-pIu?; 
a Keiiaull !l’s auloinatic lrans- 
UH.SMOI 1 couirol box had to bo 
replaced t nearly £400 1 : and a 
Volvo ilia i i had to abandon 
in France on my way back 
from tleneva with some minus- 
cule inalfuiiciioii that two 
tteali-rs failed lo ->orl out. 

It is, I siippu.se, the price of 
progress. I v.ouht In? the last 
to hanker alter the old days 
when ears had si art inn handles, 

cable hi jki-9 ami windscreen^ 
i liar up** ued. Mv first car, a 
Ill-yea r-i »hl Standard Flying 
.Vine. Iiou -J it when 1 was very 
.Mimic, had all three. It was 
su unreliable evert journey of 
iiion 1 Hun lb nulcs was an 
ad vcti lure, h would no! start 
w ti hum much coaxing, had to 
be iU-cji liniused every year ami 
Millered terminal wheel wobble 
when the from -.priiiy*- collapsed 
because Hu* dampers Listed 
jiiuut six months and I could 
nol alford new ones. 

bunny urn* lour years 
together — I was wailing t» 
lake delivery ol a new Ford 8 — 
almost every inuvinu part broke 
a i le.isi once, cuhiunating in 
ihe engine blowing up on 
ilati^i'r 11 ill. The noise was 
like tite crack ut doom to a 
prmiiiiius junior reporter. 

Today's cars are incomparably 
belter than I hose of the Forties. 
Fillies and Sixties. That is ray 
view, ihuuqli owners of restored 
Morris Minor 1000s will at this 
moment be reaching for pen 
ami paper to tell me I am 
wraiia. 

But I would like to enter a 
plea for the car that is inexpen- 
sive, loin: lasting and. above all. 
simple to fix. With the K4's 
reprieve, we will have one for 
another two years — but what 
then? Is mine a lone voice — nr 
do any readers feel like me? 

Stuart Marshall 
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STRIKE AT STROKE 



HaYinS in LONDON* — TaL* a Iuautv 
Srrvkf «.wjf ln-ml in 51. Jimn * li'um 
uiiiv (.AO -olui Vo.T} per iilwiii lar lw* 
t, t ry lUiiiiurl Pi -«a 1«- ttlrplMiur Lkccu- 
Huh.l tilui- Rvfler Slirtl Clumber.. 
J R*0tr Strr*t. flute Sl’«l 5t l**rt t, 
LonPu»- IW1 T*l- 01-B5D 2241. 


A! least 100.000 people sutler a Stroke each year in Ihe United Kingdom. 
Without warning, a blood clot or smoJl liaei north age damages 
a part oi the brcun clten resulting in parti-d paralysis, distortion 
ol the (ace, loss o( speech, disturbance ol vision and loss of balanca 
STROKE PREVENTION 

It is never too early lo take positive steps to avoid Ihe risk of Stroke. 
Priority-get your blood pressure tested. There is Dhen a link between 
heart disease and Stroke so reduce the risks here, loo, by not 
smoking and watching your weight. Should tests show that your 
blood cholesterol is high, watch your diet. 

SM- STROKE RECOVERY 

MrW Much can be done to help. The Chest, 

Heart ft Stroke Association provides: 
JHfflflBk 1. A nationwide network o< affiliated Stroke 

ttk clubs. 

jWHEwWLaBB 2. A CHSA Volunteer Stroke Scheme in 60 

areai. to help those with speech problems. 
HI 3. Publications, in everyday language, to 

H aHBSijt . wBKBk. q<ve umely aid to sutterero and theix' 

iHr xHtt. % Our crusade is not only against Stroke but 
W gf BB mfmh also against Asthma. Chronic Bronchitis, 
|H g Hn rtf Angina. Emphysema and Coronary 
■HmS Thrombosis. It you, or a loved one. are 

5f WH suffering Irom any ol these illnesses, 

B Bft In please get rn touch. We can help you. 
i B3 ED ff W The CHSA is spending a million pounds 

k Vffl nl V 9 a year on research and other vital wort*.. 

I m hi V Will you help us with a Donation, Covenant 

l H ■ j a or a Legacy? The tax we can recover on a 

6 v Covenant enhances your gift. 

“tO-THE CHEStThEART* STROKE ASS 0CIAnON~ (T 

J Taviciock House North, London WCIH SUE. Tel: 01-3873012 2 

_ {_ ’ Enclosed my Donation for C....... — 

i L Send details of making a Covenant in your favour H „ 

J I Please send more irilormajion about your work. 5| 

J Name... - ... ^ 


fHANKFUfir C65. Don* £sS. P» <9 £CB 
Zur.ch C*J0. N.Y. (Hu Sun 4. S.nu 
01-734 9503-437 OS 37 . 

ATTHACTIVZ farm to America, Africa. 
Middle *flsr snv eUu. TelflPfionp- 
01-734 6 QB 0 and ask lot Mr M Miria 
at Allied Traiel ITU: ZOCl-ic P.oacnr in 

in 
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COWPETE ON 
EQUAL TERMS 

RirJucss M4ita£ciitcJiIc?:p«ni'Bit ILuuflUniFdjey 
tutuwn Iwwlo. 

lia toklsnud l»utln<rr. , jitoit aB Hwy needed to know to 
rruikc ili«r buoniruos dour ish i»« senes of lSaxoJcs 
i anging l ,oin Ci edit Cot drot to Soles Forecasting. 
These articles, which appeared on the FT s Tuesday 
Management f^age, have been brought together 
In a booklet -The HowTo of Small Businesses. 

Tho text has beert expanded to Include 
some invahuble addresses. 

TV booklet Is required reading for any small 
businessman. And al £3.75 a copy, 
lliere are dearer wavs of learning 
howto compete on equal terms with 
Ihebtgljriys. !§§ 

To place an order send a cheque for §gj 

£3.75 (payable to Financial Times Ltd) yggf 

toMBieRobmsoa 

Publcity Department; j|||| 

Finandaf Times, Bracken House, 

10 Cannon Street London EC4P4BT. K 
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Starting from scratch: Windsurfing 

A board to balance on 


1 


K 


LV WINDSURFING, ss in life, 
the hardest thin? is standing up. 

With the MKiri’s rise to Olym- 
pic status and near ubiquity, it 
,r ' easy ro rorget that as little 
the years ago windsurfing 
1 was thought to be only for rich 
and bronzed Mediterranean 
gijrolns. 

1 bad my first unhappy 
attempt Iasi year in Greece: 
•in it bronzed Mediterranean 
- nut iq sea (culminating in a 
11 re? cue by a local fisherman ) Eol- 
i; !e«ed. Sly wife still laughs at 
‘ thr photographs. 

. I hate heing taught, hut I 
’ realised that if ever f wanted 
\ tn eri nn a hoard sea in I had 
better hare snme s.pnous instruc- 
tion. A chance "lance at an 

advertisement for tlip London 
Windsurfing Cemre 1333. Eot- 
tpr-:pa Park Hoad. London, 
MV 1 1. fll-223 25P0). led to me 

■rptyinp For their hoardsailing 
profirienry roursp. The hrn- 
rhure slid ihar after two four- 
; hour sessions l would be able to 
■ ri^. launch, sail and coni ml a 


•lames towed our boards 
across the lake to a calm and 
sheltered -place where we rig- 
ged up and launched inlo the 
still water. Then the falling-off 
began. 

Because thr mast is flexible 
(I In* loot pivots i Hie sail begins 
ils life in the water. Hauling up 
a water-filled sail is no joke: 
so unloss you start off with 
knees hern and pull hand over 
hand with arms outstretched, 
you haven't got a chance. This 
was a valuable lesson in doing 
as you're Inld. 

Rigs up and liangm? firmly, 
though prccai iously. onto Hie 
booms, we began our sailing— 
inteiTupted hy unplanned 


First iu a series 
describing first attempts 
at a sport 


} board in moderate winds and to 


■ Qualify For the Royal Yachting 

■ Ascription's Bnardsaihns Profi- 

■ ctenry Certificate. - ’ 

Tlie dull an»| sandy "oology 
rf Greater London includes .1 
nijmhFr nr grai*l pil«. When 
. piaoe redundant and filled with 
I uarpr they become evrellent 
i ««r unattractive) recreational 

* lake-.. 

Mi rlav- of four — Steve and 
Ton* friends at work, and Lois. 
I whnte hoyfnend 'nob the 
) course u-pp).- — £3 titered in 
1 the lakeside huncalnw for one 
t fint Ic-snn We --at hy a hi. irk* 

‘ board and * whiteboard while 
' .t-imep i nu r instructor. 
1 jl.7.moroiis and looking aliH"<D 
I too healthy I race u? a fast and 

tiieifl n.inr)rm-n cm windsurfing 
i i argon fuphaul. down haul. m- 
f haul. ouDisi.il. skegl, and the 
; theory of sailing. 

* After in minutes trooped 
ruteide. to learn pur basic 
'Villc n*i a dry -land simulator. 
This turned nut to he a pro- 
per lr rigged board mounted on 
a pirnt io react to the wind, 
-tames showed us li«w to rig 
the hoard — e fairly straight- 
forward business with roost I? 
fc - ’ If hitches and holding no 
terror fnr flip knot-SllV. 


forays into the bank, loss of 
wind aud. nf course, more 
falling-off. It is very difficult, 
even on relatively large boards 
like the randy beamy 13-footers 
we had. in retain balance. A 
minor change in ih? wind 
throws the beginner off balance 
— yon find yourself all over the 
board or. more likely, going 
straight into the drink, it is 
like wrestling with .i ghost and. 
until >ou set your equivalent 
of sea Ipg?. exhausting and 

dr.-enu caging 

■tamps mii-ed among u? in 
the hna|, deftly dispensing much 
needed encouragement and 
advice: move your front loot, 
bend your arm. dip that sail. 
After an hour or ?n we mostly 
Jiad the rudiment of balance 
and steering and before long we 
were tacking — ?wujsins the sail 
over the stern of the board and 
gingerly walking around the 
nose m chaege direction by 1?0 
degrees. 


Theu. the worst, if most vital 
part, of rhe afternoon began; 
self-rescue. Windsurfers get 
blown into places they shouldn't 
and when you want to head for 
home against hostile condition;, 
soil -rescue is the answer. You 
:-U down on the board, de-rig 
Mo avoid drag i. fold the sail 


and mast neatly— and then start 
paddling like hell. Utterly 
exhausted. we finally propelled 
ourselves back to the clubhouse 
beach, impressed and grateful 
for the emphasis l1 n safety. 

for my next lesson 1 ws« off 
jo another gravel pit-turned 
Jake, tins lime in Bray. Berk- 
shire. The set-up was 'similar: 
a class of five made up of three 
rather macho lads, * keen girl 
named Debbie. and me. Our 
teacher. Hare, a young American 
who had been windsurfing for 
IS months, was gung-ho. hiunn. 
rnus and down to parth. Most 
important, with a force three 
tseven in 10 knoll wind blow- 
ing. she was reassuring: " Don't, 
worry, you guys’ll be ail right -o 
Ions as you don’t mind spend- 
ing some time w the water." 
\W skipped the simulator, 

rig^ed-up and plunged in to set 
a; much on-the-water tim n as 
possible before the next class 
3} hours later. 

The relatively strong wind 
was a problem. Previously un- 
known mu'-He* and tendons 
ached, and quick gusts sent nr. 
flying oq our board* with mad- 
dening regularity Rate goaded 
and coached from the boat: 
“That's it. You're doing real 
good." she would yell through 
the megaphone 

At this stage, and despite the 
wind, our confidence was grov . 
ing. J now- felt able to sail ? 
course, and on tup few time - ; 
when 1 hod the luck and 
stamina to h-ing on tight when 
a gust of wind came, the rush 
of speed across the lake was 
positive!** exhilarating. Balance 
became more positive and I felt 
more and more in control. 

•Sailing finished. Rate *ave us 
an extensive on-shore debriefing 
etressius the .safety code and 
the rales of the road. At the end 
of the morning twq of us Mn- 
eluding me i were awarded their 
Foya! Yachting Association 
Board Sailing certificate — the 
first step towards proficiency. 
The unsuccessful were told to 
come back for another (free) 
coaching session. Everyone 
seemed determined to carry on: 
I certainly shall. 



Roger Taylor 


Helpful hint? 


Lloyd Grossman 


WINDSURFING l*l« known 
as sailhoardin?) n tiers • the 
solidaritv excitements of surf- 
ing and the sophisticated 
challenge* of sailing in a 
cheap iish> and ?ccey=i blc 
form. !n Britain, the Royal 
Yachting Association (Vic- 
toria Way. Woking. Surrey. 
048 82 5022) overseas those 
schools offering instruction 
based on the guidelines laid 
down by the Internationa! 

Windsurfer Schools. 

Eight boors nf instruction 
should make you proficient 
enough to take a board out 
on a small Sake on your own. 
A farther 10 hours of sailing 
should bring you up to inter- 
mediate level. 

Coastal windsurfing in 
sheltered areas (Poole bar- 
hour. for example) isn't 
beyond the expertise of those 
with basic board-handling 
skills so long as Di«*y 
remember to stay ana; from 
other boars (especially fish- 


ing boats), scuba divers and 
swimmers. More adventurous 
forays on the coast ought to 
be taken only by the skilful, 
in company, and by D>om» 
well equipped with flares, 
smoke canisters and buoyancy 
apparatus. 

NEVER venture out on an 
offshore wind or an ebb tide 
and always dress warmly. At 
first sign of trouble turn 
back: false bravery and a 
>:iff upper lip lead quickly 
Su tragedy. 

Windsurfers range from 
under 1300 io over £l.(MKl. 
Wei suits (vital in the hostile 
Bnibh ell male i start at around 
£75. Those keen enough io 
wan! io windsurf in the 
■-1 /nt.*r will probably want to 
buy a oryc-iiit which sells for 
around £175. 

There are a number of 
hooks on windsurfing. The 
best compact volume is prob- 
ably The Pocket Guide to 
Windsurfing. h\ Jeremy 
(Bel! and' Hyman. 

£4.93 1 . 


Pre-retirement 


Health begins at home 


$ 


A NEW demand is emerging 
.among tlie growing: legions of 
retirees in Britain — good health. 
But gelling it, according to Dr 
Harry Levitt, may require some 
tough talking to your GP. 

He thinks that too many doc- 
tors use age as a universal 
excuse for not giving older 
people effective treatment. He 
says: “You go along with a 
bad knee and your GP says, 
‘What do you expect art your 
tim e of life?' 

“The patient should smile, 
look the GP in the eye and reply, 
‘That is all very well my dear 
doctor, but the other knee is 
exactly the same age and it does 
not seem to be causing any 
problems at all.' " 

This always produces a laugh 
when Dr Levitt, a senior lecturer 
for the Pre-Retirement Associa- 
tion since 1974. addresses 
groups of upcoming retirees. But 
is deadly serious, urging a con- 
sumerism in medicine that may 
not endear him to all of his 
colleagues. 

He is equally bullish about 
pills and potions, suggesting 
people make their doctors 
explain what drugs are sup- 
posed lo do and their exact 
effects and side-effects. He says 
patients should demand that 
drug names are printed our on 
a separate sheet of paper, 
together with the dosage 
instructions. 

“The worst thing is when 
the GP says, ’just do as you are 
told and rake this. I would not 
worry - about it if I were you.’ 
You should reply: * My dear 
doctor, if you were taking this 
drug. I would not worry’ about 
you either.'" 

Colleagues who would like to 
dismiss Pr Levitt as an awk- 
ward crank will find it difficult, 
for he was a founding member 
of the Royal College of General 
Practitioners and is a former 
chairman of its council. He 
was also a member of the Sains- 
bury Commission which investi- 
gated prescribing practices. 

He believes that in order to 
enjoy life in retirement people 
must accept responsibility for 
the management of their own 
health. Tins affects the way the 
medical profession should be 


approached, if at all. . 

“Avoid doctors like the 
plague, they have problems 
dealing with patients because 
most of them have never been 
trained to listen.” he says. 

“ Keep out of hospitals a t 
all costs. If you are unconscious 
or need intensive care you will 
have no choice, but try an “ 
crawl -out after three or four 
days. You will be safer at 
home. 

“Avoid drugs. Most drugs are 
merely * me too ' . products. 
About three our of 10 patients 
will have a serious reaction to 
any drug. You have got to be 
very healthy to take . modern 
medicine. And if you have to 
consult a doctor, always smile. 
You will be taken much more 
seriously.” 

Dr Nuala Sterling, a geriatri- 
cian who lectures with Dr Levitt, 
on courses run by Mills tream 
Pre-Retirement, says people 
should positively expect good 
health in retirement. Those 
who develop infirmities that 
people in the past would have 
pur up with are now* demanding 
that doctors make them better. 

She knows oi cases where old 
people were refusing to com- 
promise about simple activities, 
such as not being able to stretch 
to reach shelves above head 
height. Rather than giving in 
to stiffening joints by having 
shelves lowered, they demand 
that doctors help keep them 
supple with treatment and 
advice. 

Dr Levitt says: "We know 
very little about ageing. We 
don’t know why some people 
die quickly after they retire, 
while- others carry on hopping 
around well into their seventies 
and eighties." 

Being able to fend for your- 
self may well be a key factor in 
longer Jife in retirement. 
Activity itself, which in turn 
. requires good enough health to 
be active, becomes, vital to 
quality of life. 

Dr Sterling believes increas- 
ing numbers of people will have 
a realistic chance of survival to 
she SO'lOO year-old range. As 
now. most will continue to live 
at home. 

She says only 5 per cent of 


the elderly live In hopleS and 
institutions now and she does 
not sec the proportion iffcreafr 
ing dramatically. ' 

These trends ar* going w 
strain medical resources con- 
siderably. Understanding how 

to monage ozie^if ^ toward* good 
health is therefore advocated. 

Dr Sterling says stress -is^one 
factor to minimise. “ Don t have 
too many major' .life events al - 
one time.” she states. Since 
these ‘ include things like retire- 
ment itself and Christinas, other 
stressful activities, such as mov- 
ing house to that bungalow that 
you think will make life easier, 
should be timed carefully. -- 

Dr Levitt offers simple health 
promotion advice: ■“ The plan 
should be general maintenance. 

Make sure you keep warm in 
winter, and have a warm bed- 
room and a warm bed. Hydra- 
tion is always a problem. 
Always replace the fluid you lose 
Through normal activity by 
having at least six glasses or 
water per day. 

“Watch consumption ot 
animal fats, they cause cancer 
and damage your arteries. E*t 
wholemeal bread and put poly- 
unsaturated- margarine .oft iL. 
Mix up your meat between red 
and poultry and fish. The best 
plan for diet'i's to have a little - 
of everything and not too much 
of any one thing. East potatoes 
with their jackets on, fresh fruit, 
stewed fruit, prunes, a little 
cheese. 

“Alcohol is good for you in 
moderation. A double whisky 
diluted. with an equal quantity 
of hot water is better than rak- 
ing, a sleeping pill when you go 
to bed at night. ' 

‘‘Breakfast is the most 
important; . meal of the ' day. 
Exercise moderately. Increasing 
in steps week by week. And 
remember ' that sex is hot ' 
unhealthy, it is not indecent and 
it is not improper. It’s up to a 
loving 'couple to work’ it out for 
themselves.?-. 

" Meanwhile, eyes, teeth, hear- 
ing, skin, feet are all important i 
Diagnostic.checks are available, 
so use them.” 




Ian Hamilton Fazey 
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A-B.A, Conference 

advice 



#«# 


THE AMERICANS are enmin?. 
.“OnCO of th?m, to add to the 
thousand? who norms) h* 
migrate to Bntain at this time 
cl year. They will tumble 
sleepily from then - 747s today 
*nrf tomorrow for the ranfer- 
enr* pf the American Bar 
A .-^nation, a ciant jamboree 
pf *hc v.ell-heelcd inhabitants 

of t’ip Amniran legal jungle. 

JIarb will dutch a dossier of 
nude book? and hint? nn wha» 
to do and where to go. as well 
• a mute map fo Ha ri nds and 
? waiiot full of credit cards. 
Araimt --urii fnrmtdahle doru- 
iTimtation wo local? have little 
rf* fence, unless we have lire 
,-hanre r« leave town. Perhap? 
roijntv Hall, in a last rqnvinr- 
in- huJ In prove the value o( 
ihe i\T,C. should issue immedi- 
ate at|vire rn rl|p populace on 
how in avoid the AR.V 

I — Sonre mainland H.S. 

f Inrl.s .ire hrtwfcil four and 
n-Hil ImiiK lielund those nf the 
1 "h. fnr the (i r>i few rlay< n| 
‘hr up.'V mo.? I nf I he visitors 
v i u he si rep v m lit* 5 mornings. 
I |-Il1f,->I I nmlnii will he al ils 
'Yin-i powerful .H Diis Dine, 
r-. .rqii.il shopping should lie 

completed h’- 1 1 am The 

s i .i lot will heroin** livelier as 
ih* riming coo* on. British 
ti.-on-.in- laws should put a stop 
tn Dial. 

tvi'enniniondntinn: Oivonl 

•‘.irrien for breakfast. TTvoi* nil 
•> -II m day Jl l> r.isv in cel an 

mi ••■in srai and watch the 
•an i Id go hi. 

Thr .VBA lias rhnrlrmd 

hundreds of buses and more 
loan l.itnn London taxis. Road 
s ravel, particularly m Die main 
hotel strip running round Hyde 
Tark. is going in he difficult. 
\t«»id appoint mrnts in this arm 
unless ilii-y am accessible hy 
t uderg round. There may hp 
•-nrnr i|r|ig|n ful Cockney rx- 
• ha tiers Ik? tween coach /taxi 
drnrrv parked in the bus lanes 
of Park I .a nr and I^indon 
transport bus drivers tr> - ing io 
iisr Dinsr lanes. 

Rrrnntnteudalinit: If \nu are 
unused In the tithe and do nol 
have a Red K«n Special la 
photo card), buy a daily London 
F\p Surer. You buy them aftrr 
fu ,-,m when iliev cost onh i"2 



and Jive you the run of tits 
hu.-/tube system for tlie whole 
day. 

e — Places t° avoid, the Albert 
IT« 1 1 on Monday: any High. 
Grown. Comity or Magistrates 
G‘*qri frnm Tuesday to Friday 
iou each of those day? ot>0 visit- 
mgs lawyers and spouses will 
be looking a i how llir UK legal 
sisiem works). :>t Katherine? 
Dock nil Tuesday and Harrods 
on any tla.v Tlie gardeo ,: of 
Die inns nT Court will have 
icutrd sp.i<.e for parties of 
S.IMH people on Tnpsda'. Wed- 
nesday and Thursday evening*. 
From D|ov> parties, groups are 
likely in spDI min Covrnl 

Ganlen which, other than in 
Die roomings, is likely in be 
nvernni Fverj guide hook 
raves ahoiil il ami it is hrFurpp 
litr Inns of Cnuri and the hotel 
area. 

Rrcmnmritdatinii; ffanpy 
■NichoHs is a nicer store than 
liar rads (for the mnnicni i and 
few (nurists know about if. ftn 
a warm ewninq the rharlortp 
Si reel area. Dip heartland of 
Greek Tnod ill the capital, make? 
for p|ra«,,int pcrambulatory 
territory. 

4. Sojijp ]”S London Jiotejs 

a iv heme vi>n!. K*,(*n sniffy 

locations like Dir TWkelev. Ill** 
Hnrrli»«ctnr and I'landges have 
he lit ilnur normal "no Imu 
groups ” policy for the ARA. 

\on-.\BA Ingli-p'ds incltufe tfi® 


Connaught, the Stafford and 
the Capital. 

Recommendation: Take a 
country break while the ABA is 
in town. Visit London from 
around the 21!-29th when the 
hotels will have waved fare- 
well to tlie lawyers and may 
not yet have filled the gap. 

3. Dining out is going to be a 
problem, particularly in May 
fair, around Marble Arch and 
in Kensington. Obvious targets 
are going to be any restaurant 
with a MicheDn star, hotel 
restaurants (Americans don’t 
have the sa me aversion to 
them as Europeans! and the 
trendier establishments that get 
write-ups in airline magazines 
and the New York Times — epit- 
omised by Langans. Fulham and 
Islington may also suffer since 
these are areas much favoured 
by London lawyers who .may 
wish to show off their local 
eateries. 

Recommendation: Victoria 

and Fimlico are off the .VBA 
trail. Try* eating there. While 
keen on Greek and Chinese 
food. V.s. taste buds are less 
attuned to Indian food. 

6. There is an ominous note 
in the VBA schedule which talks 
of nightly organised pub crawls 
»ith the pub? "■ selected for 
their individuality and their 
charm. They are well off the 
beaten track, hidden in the 
nook? and crannies nr old Lon. 
doo.“ We set some hint of 
where these nooks- and crannies 
may be with Uie line *' beauti- 
ful views of the River Thames.’’ 

Recommendation; Stick to 
modern pub:- well away from 
nooks crannies and the Thames. 
If you like Die river, choose 
-omewheve that i;- difficult to 
reach by coach — Hammersmith's 
walerspjp inn, t|i# Drive. Rut- 
land and Blue Anchor, for ex- 
ample. Try Mine bar?. Tourists 
have yet m diwovei them. 

7. On Sunday the confer- 
ence break* up. Two major 
Huunfw scions aip scheduled, 
however, for Edinburgh and 
Glasgow. Those two cities wiff 
baie i], e i r own problem; on 
July 2V2l. 

Rrriiinuirndaliflii: Star ip 

London. 

Arthur Sandies 


Gardening 



variations on a watery theme 


Sterne appeal for maverick wit 


FORMING ihe full Mop m a 
perfect, grariuaiti sloping north 
Yorkshire village si reel, is a 
long, tow house dominated hy a 
vast chimncv slack. Bmli partly 
•'ll --11100. partly of warm old 
brick, and roofed in gigantic 
r-:onp -late*, it is ihe image of 
■tie English vicarage. Shandy 
H?H. as Laurence Sterne immp- 
1*13: ejv called )us new home in 
j 7 fin. is in Cnvwnld and since 
107.1 it has been open In the 
tuiWtc a* Uie home and work- 
piar® of one of ihp moni. 
dialing virtuosi m the English 
■ JD-niag*-. 

The year that Sterne wa? 
rjvpn the jiving of this pan?h 
:wiib, inevitably, the ronvem- 
r;)>:e of a curate to take (he 
durets out of rh* 1 job) was atin 
r’ne year of publication of the 
£r?t two volume? nf Tn^trom 
fhacdv and the- beginning of 
Sterne’s publicly acclaimed 


«-ar«»er a> a litnary maverick, 
popular and derided in equal 
measure. 

From his study in Ibis hmj«p 
— where he lived between inter- 
ludes nn Die Cnntinem and in 
London — the remaining 
volumes of Tnximm Shnndu 
and A .Ycntinie«*nf .tourney 
u ere wrilicn. and it was here 
Ihm “good air -i quiet retreat 
and qumt reficctions along with 
it " pulled him hack frnm hi» 
rndJrv. npar-falal hauls nf 
luhcrculnsi-,. 

The limi.se, with its invaluable 
rn| lection of manuscript?, 
Slcrno editions cod contempo- 
rary literature, is the subject of 
an appeal launched rhi? week- 
hacked by the University nF 
York — which aims In raise 
rtPti.Oun in buy Dm collection 
(which belong? to the rescuers 
nf Die Imu ip. and present hoop- 
nry rurat*?i , «. Kenneth and 


Julia Mnnkmani and endow the 
house for the indefinite future. 

When restoration innk place 
in Die late lnfifh (thp house liad 
previously heen ratting add 
virtually derelict) 11 was dis- 
covered Dial Ihe core v.-g> a 
'I-Dli century hall hous?- com 
plei? with screens, passage and 
•.vail decoratinns. On in Hud 
had been grafted the improve, 
nmnr? nf lTih and ISih century 
occupants. 

R'Dii oak panelling and ?to»e 
r-lab Rpnr?, the atmosuher? 15 
Ihar ef the yeoman farmbou;? — 
comTart and utility hand in 
band Surrounded b*' a walled 
garden. heamifuDv replanted jo 
recent year'-, it h?:- an mutuaiT 
and a ?en?e of peace that under- 
line Sterne*? ?en:-e. of Dm place 
as 2 retreat quite 2; vividly now 
a; then. 


Gillian Darlev 


I HAVE only had & pond for 
two and a half yea.-? and h.r o 
been observing with fascination 
tilings that hefotw I only r-»rl 
about or saw in uth.-i gardens. 
My pool is scml-ncuira.i in lhat 
it was dug beside j »n'onm 
which supplies it vviDt wa»er 
and it has no lining of :my kind. 
In 19S3 water flowed lTo<Dy all 
the summer, but last year there 
were great variations in the 
flow and for a few weeks in 
August and September the 
stream dried up completely and 
most of the water in ihe pool 
slowly seeped away into the 
stiff day subsoil. 

Before this it was inieresting 
to note the effect which the 
changing rate of flow had on 
the colour of the water. When 
the flow stopped or was very 
slow the water became cloudy: 
there was a rapid clearance 
directly the flow increased. I 
I knew 1’Jic cloudiness was a 
concentration of the micro- 
scopic plants known as algae, 
and at Sret I thought the rapid 
clearance was mechanical, the 
current sweeping the algae over 
the dam. downstreajn. This may 
have been part of .the explana- 
tion buL having just received 
The Staneletj Book oj Water 
Gardens' by Stanley Russell 
(David po<l Charles, £10.95), I 

realise- that it was caused also 
by the changing level of mineral 
salts in the water. When there 
was no movement of water, salts 


dissolved fram the exposed soil 
rapidlv increased and the algae 
multiplied on this rich supply 
of fond. When the flow re- 
sumed. Ihe sail? were quickly 
diluted and Die algae were 
starved out. 

Another con trolling influence 
i< tight. If strong, algae multiply 
rapidly: if weak, the rate of 
increase declines. 3Iy pond is 
surrounded hy trees, only the 
north side being fully open. 
The amount of light cannot 
vary greatly in summer when 
the trees are in leaf, but few 
oifriiang Die water, which is 
almost completely open to the 
«;|:v. This must be ideal for 
m:iny plants but not for algae. 

Because of the danger of too 
high a level of mineral salts 
in the water, pool owners are 
constantly advised not tu use 
manure or fertilisers. Mr Russell 
adds that, if plants do require 
feeding, one of the special 
aquatic plant fertilisers, per- 
haps in the form of tablets, 
should he used. The Ward Lock 
Ftooh of the Water Garden by 
Phillip Swindells (Ward Lock, 
frt.Poi. takes a slightly different 
view: water lilies and marginal 
aquatics are heavy feeders and 
require regular treatment if 
they are to prosper. Mr Swin- 
dells is in charge of the 
Northern Horticultural Society's 
garden at Harlow Car. Harro- 
gate: he seems to see the 
fertiliser problem as getting it 



to the plants rather than into 
the water, and suggests using 
special sachets of aquatic plant 
fertiliser pushed into the con- 
tainers beside the plants. 

As a home-made alternative 
he suggests mixins a handful of 
coarse boaemeal with sufficient- 
wet clay to bind it into a large 
"pill " which is then pushed 
into the soil beside the plant. 
He regards feeding as important 
for marginal plants, believing 
that floating plants and sub- 
merged oxygenators get most of 
their nourishment direct from 
thp water. 

He also points out the 


important role that oxygenating 
plants play in reducing the 
growth of algae— plants that 
grow in the water and, during 
daylight, release oxygen into it. 
so helping to keep it fresh. They 
also use a lot of mineral salts 
and so. if they are plenty and 
thriving, they tend to starve out 
algae. He thinks the most 
efficient of these plants are the 
common fish weed. Lagarosi- 
phon major, often called Elodea 
crispa: but Stanley Russell 
specially commends Tillaea 
recurva. a plant I do not know. 
He describes it as making a 
dense green carpet which 
retains its colour throughout the 
winter and is a good green fbod 
for fish. 

When my pond dried out and 
the water lilies looked like 
tired border plants. I expected 
them to die or at least to be 
seriously weakened. When I 
mentioned this to a gardener 
with much greaJer experience 
of such semi-natural ponds, he 
laughed and assured me that 
the plants would grow with even 
greater vigour. He is perfectly 
correct. This is also true of the 
pretty water fringe. Nymph oides 
peliata. a plan which appears 
much more fragile than a water 
lily hut which nevertheless 
spreads fast In the spring I 
watched for it in vain,' but I 
had not realised how iateit is 
in starting growth. 

Now it covers at least four 


' times its area last year and 
looks well on course to double * 
that. I like its little heart-shaped 
leaves floating on the- surface, 
and fringed buttercup yeflow 

flowers. . 

One" of the : things that 
surprised me was the speed 
with which plants establish 
themselves in and" around the 
pond. It was excavated tn 
February." planted during the 
next three months and. by mid- 
sinmner. was beginning to look 
quite respectable. . Now in its 
third year, it - needs some 
thinning— especial lj- where -I - 
have planted fiHpendulas. . 
rodgersias, kingcups both single - 
and double flowered, yellow 
flag iris, goat’s beard (aruneus). 
various primulas, a little . 
comfrey ; with . terracotta and ’ 
white flowers which was given ■■ 
to me without a name, and 
Polygonum campamilattim. . 
another; n taper which . is 
surface-tooting, and so can be 
dragged out without too much 
trouble if it strays -too far. 

A -few weeks ago a pair of 
moorhens chose ray pond as. a . ; 
nesting place and I look forward 
to seeing the chicks. Mallards 
occasionally visit the pond but : 
none has stayed for more than - 
a few days. Perhaps the " 
moorhens will encourage them. - 
It would be yet another pleasure v 
added to those I have already - 
enjoyed from water gardening. 

Arthur Hellyer 
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'.'■'HEN Btitiio? leading grand- 
waster. John Nunn. 1; ?J.:ed 
to nanf? hi? chess club, h* 3 re- 
plies ’ Hamburg"; for Tony 
Miles. Die pitsurer t? “ Po^r.“ 
Nunn and MDes are prime ex- 
ample? of tin* trend lor our 
be:-t player? to commute to the 
pi nfesunnai league;; of West 
Germany and the Netfaerlanrf?. 
whose team? new the tuvpniaj 

all-Em ope Cup as a pinnacle 0? 
sdurvemeni and as a --Jianve to 
match skill.- against Die Hu> 

?|3n.r. 


TJ|» H'ejt German BL'n-iesitri, 
barked hy offkial sub-idy. r. the 
leading rjijli coturctiboTi iu 
Europe J-ijteen tennis m»- - et iq 
an .ill-phy-all lpjgue -? r wF?k- 

•*mh- and a? wrll a--, itj^ Bi-ii.'ili?. 

Die Inn hijairfr. jnclitfr Sf?J.:-sky 
and Hubncr A «neond 


of 40 teams plays in regional 
groups. 

Porx and Solingen are spon- 
sored by millionaire industrial- 
ists. Hamburg by the Holstein 
brewery: at least some of their 
costs can be offset against tax. 
in both the Netherlands and 
West Germany, chess is listed 
'■ mental sport '* and so 
comes within the ambit of offi- 
• iul ?oorts bodies, in contrast 
to Bn turn. 

T?*=rau?e of this differential 
status, British teams have per- 
! "lined poorly in the European 
Cud. but better days lies ahead. 
L°zil ami General has spon- 
p »1 Dus years national com- 
nation '-'1 th a f 1.000 first prize, 
plus ? gr.’.nt for the winning 
tc .'m's Euro neon campaign. 

! he mi-finals and final at 
th« Great Eastern Hotel. Lrver- 
p? , »t Street, lodoy and tomorrow 
1 in .m rt both days, free spec* 
i'll?' orlmi:-sion 1 brings to- 


gether the country’s four best 
teams — Oxford and Cambridge 
universities. Kings Head, and 
Seres tham from London. 

Whoever wins should do well 
in Europe— but if a British club 
is 10 take the trophy, it will 
need to bring back Nunn and 
Miles. 

White: K. Strppeur iBara- 
ber). Black: .1. D. M. Nunn 
(Hamburg). Bishop's Opening 
(Bundesliga Ifl85i. 

1 P-K4. P-K4: 2 B-B4. 

An imaginative ploy at the 
start: White uses one of Nunn's 
own favourite openings. 

2 . . . N-KB3; 3 P-Q3, N-B3; 
4 N-QB3, B-N5: 5 N-B3. P-Q3; 
6 0-0, BxN; 7 PxB, B-No; .5 
P-KR3. B-R4; 9 R-Kl. 

White overrates his queen’s 
bish<H>; better is 9 B-KN5, 
P-KR3: 10 BxN. 

9... Q-Q2: 10 B-QN5? P-QR3: 
11 BxN, QxB: 12 P-B4, P-QN4 ! 

• Seizing the initiative; from 


here oh White's Q-side is under 
pressure. 

13 P-N4. B-N3: 14 PxP, PxP; 
IS P-RJ. N-Q2; 16 R-N2. N-B4; 
17 R-N4, 0-0: IS P-B4. KR-N1; 
19 N-R4. PxP; 20 RxP, P-Q4 1 
21 R-B3, Q-Q3. 

Now White should try’ 22 PxP, 
with an inferior but defensible 
position; he misses Nunn's 
original concept to create the 
QB6 square as a winning 
outpost. 

22 Q-B3? P-Q5! 23 R-B4, R-N6; 

24 NxB. RPxN: 25 R-Ql. 

26 RxRT PxB; 27 P-Q4, PxP; 

25 P-K5, Q-Ql; 29 RxP, QxR; 
30 QxR ch. K-R2; 31 B-K3. 
QxBI 32 PxQ, P-B7; 33 Resigns. 

As several readers spotted, 
problem 574 is cooked by 
1 B-N2, 2 N-B3, 3 N-Q2, 4 K-K2, 
and 5 NxB or by 1 B-N2, 2 N-K2, 
3 N-Q4. 4 K-Q2 and 5-Q-B2. 

Hubner v Fahnenschmidt, 
West German club final 1974. 
Grandmaster Hubner (While, lo 
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WHITE (9awi} 

move) continued 1 B — N2 and ' 
later drew. There was no way - 
to exploit Black's back row ’’ he > 
explained. Several .expert spec- 
tatore were’ unconvinced atidrv 
claimed W’hite -had' “a- clear v 
forced win " in the diagram. ” 
Who was right? : ' 

Solution, Page XfV ' 

Leonard Bardeii ; 






'VHAT 4 ?<:n*iti nn al ?t,jrt 1 hjr( 

last wfek to a :- c :-i»*n *?f 

;wjrrse> fn-r T|ji-. IV.?. *|?v firjl 

hand of th 1 ? Jlternoou: 

N 

* — 

'■ t ? M J I 
' |7 fi 1 
^ K 9 J i 

iv r. 

* A ,t a 7 , 5 .7 O y n 10 2 

■■ 0 s ' V _ * 
il 9 5 2 ; i t 1 (\ ? - 

4 7 “ “ -v Q ? Z 

« ; M 
' A K in 7 4 


* A J l n R 2 

r?3t d’ialt flp.rf hirj r*n& it;;. 

mond. I o' ercalted ;-itb rn? 


•«*art !Ve?t .yjid ctic spade, ray 
pv(n?r tarred in four hearts, 
^nH fast hid tour ipades. I 

fi'.-e h^i'ti - — to show 
cfiib? 1? a nu?D»J-e. — and West 
rnmpc-tpd with five spades. This 
" a-- p.i«:->ed !o rue. and j pressed 
nn with six heart?. After two 
par--*’. bid ‘ux spodes. Now 
in Dj*—*.; iiimp^tifivc! Miuations 
t ^t«^v'. hiij "one more" so I 
-..ml -.tu-pq tieart:-. TTiat was not 
Die rizhi huj I should have 

-jnl :pvrn club ; (nr fivjj vvpn 

ri1.1mnnd.5i to cive my n?rtner 
a -ajc lead in ra -e the orpnoents 
hid However. 

£-j*t doubled, and all passed. 

We-rt }cd the 3pad= Ace. 
'"ffo.j tq ijumtnv. and the Are. 
Km? of heart? drew trumps. To 
t^ai-Ti pinis about the hand. T 
raffed another :-pade on the 
table, and r^tiTned the four of 
d'-unond;.. East. Lhinkiog that I 


might have the singleton Queen, 
played hts Ace — it did not 

cost anything — and I ruffed. 
After ruffing another spade, on 
which East dropped the Queen, 
I cashed the diamond King, and 
raffed a diamond. West follow-' 
ing with five and nine. 


At this stage I placed East * 9 8 7 
with four spades and six dia- 
monds, and therefore with three 
clubs. T crossed to the club 
King, returned a dub. finessing 
tlie Knave, and the slam was 
made. 


East-West should have fol- 
lowed my rule — seven spades 
L only one down against a club 
lead. Agains t: a heart lead It is 
a make. 


This hand, also from rubber 
bridge, occurred a few years 
ago : 


. N 

♦ 7 

^ J lfi 9 7 5 

'> A K 5 

* A 6 4 3 

W E 

* A KQJ 10 86*942 
ri 2 T- 6 3 

*> 10 3 <3 Q J g 4 

* J 10 5 2 
S 

♦ 5 3 

V A K Q S 4 

0 9 7 6 2 

* K Q 

East dealt at game to North- 
South. South opened with one 
heart. West 0 versa] led with 
four spades, and North’s raise 
to six hearts concluded the 
auction. 

West led the spade King, and 
switched to the diamond ten. 
South won with dummy's King, 
East dropping an encouraging 


eight, crossed to .his eighth 
hearts, ruffed his' losing spade 
onthe table, and drew^ three - 
rounds of trumps. It was dear 
that only a' squeeze could save' 
the contract, _a minor ‘ squeeze . 
against East, but wfth Earf dis- 
carding after dummy- and the 
block in clubs* an automatic 
squeeze could not operate.'- - 
Cashing the dub King. South 
Played his lost trump, throwing . 
dummy's diamond five. ; At this 
stage East, who hold ."Queen, 
hjiave of diamonds ahd- Knavo r ; 
ten. five of. clubs was-canfibt; 
tn a crisscross squeeze. If he ■ 
threw a diamond, dumni^s Ace 
would be cashed; South .wbflid 

cross to his club -Queen, -and ^ - 

.wore his good fH a moods. If ho_ 
threw a club, South. would _caih . 
nts Queen, cross. to th^dfiunootf > 
Ace, and make two goodrdh^K- 1 ' 

E. Pr C. 
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; ' On tl*e avenues of the 
\ world’s most romantic 
city, yon see tfcem all 
% about yon . ... women with 
/ the touch of class that 
. ' just oozes money. ' But ‘ 
\ most are only ordinary 
•' people — so what’s the . =’ - 
secret ? In the second ; 
of two reports, we look, 
behind the facades. 

sf-i' Lucia 
Avander 
Rost .. . 
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HOW DOES she do it? The (Hr V 

glossy Parisienne with her [ nUHnffiM 

fashionable droopy dress, her / 

new flat shoes and with her I %> 'K| 

' freshly waxed legs looks as if I IH^Y'5 ' \<;,. v ?V .j 

; she has walked straight out of I I 

. a hairdresser or a beauty salon. I l 

* Her cellulite has ' been pum- \ iilkftllkl \ : M 

melled away and from the 1 f N! llj (I 

‘ 1 spring in her step you can tell \ ■ Lli |) O' ‘ : .< 

' her feet have recently enjoyed j I 

a “ pedicure znedicale” J 111 YVVlf ^ 

Yet she's, probably, a secre- / 1 III TZrgff tMwI Sllil tf l B BwHBHr 

tary living -on limited means, I I I ' \ 

or .a housewife struggling to { I I \ \\ 

*• make ends meet' 'She wears ' I 1 in 

- • Agnes B linen, orlssy Mikiyake 1 \ \ 

with expensive' accessories. \ \ \ 

: * Even her plimsolls are- chic. I \ \ 

•' She may ' well have an 1 . \ XwWMBBHHBB 

'••. Alexandre haircut her pores • I 4 \ \ 

mty' be courtesy or Carita, but 1 l \ \ WHMBM H 

r you can bet your plastic san- I 1 1 

dais its all done on the cheap. I 1 » a 

— - _ Every French girl has her I I V ft \ 

^ “ astuces.’* The Parisian sur- -•II I IS \V^K«BG9 

viva! kit is made up of “bon j II 1 \ V \\ wPlIliifi 

trues.*' For some, it may he I I I I \ n \VH8BBI 

eating foie gras and lobster at I I I l 1 \\ 

1 bistro prices in . specialist I I | 1 \ t \l\\ lWmra 

1AW restaurants like “ An Cru- de [ 111 \ \ \ \\ \1kH 

Bourgogne ” in the Pint Aron* . 'llll ft I ft \ \ WKPfBf 

dissement. :nin by the: moun- I. I I I \ I 1 ft\ \IYHiS 

1 si nous Madame Larcier et Ses 1 llll I l\\l 

Knfants (the latter being- two I 111) I l\\ 

skinny, harassed ladies of a I III 1 1 ilVl \HIH 

- certain age). Or itmay be the |. I. | 1 I I l A II l^^H 

clever dressmaker living in a I Kll' I llll Uni 

" ebambre dc bonne " around I 1 11 1 llll 

The corner, who can run up a • I "" ■ I 1 ' |‘ I 1 1 1 fni| 

wardrobe of children's clothes ft ■■ft ( llll |H| 

using designer fabrics from 1 111 I 'll \9 

factory shops. I. ft ■11 ft in' 

For many,, though, the first 1 \ 1 ft 1 1 j J 

priority is a trip to 'the I \ \ ft ft ft 

“ stocks " or clothing discount I V 1 l \ ft 

stores which offer designer \ ' J. ft 

clothes at up to half price. The y 

stocks tend to be found far 1 

from stores like Au Printentps ‘ J 

on bustling Boulevard Hauss- I 

mano. in the grimy 14th Aron- f IwtMJBMl 

dissement, in particular rue [» 

d'Alesia, in the Marais, or down W 

by the Gare d'Austeriitz. A> • *■ 

i ^SSl t0 bus tours or wedding touches to one of her elegant 
• dresses. d innere. 

worth-buyin/at^v^ L 80 dct Tbere *** other shops, too, The pressures of living in 
cent discount. But at DaniS wbicfa P ffer more housewifely Paris are not just on the 
Hcchterfo?*" instance, at 16 bargains. Just off the rue de pocket; saving time is just as 
Boulevard de THOoitei in the Ri voli i at 5 rue St Martin, is important to the distraught 
JSth \nmdissemenL opposite Texaffalres, which has sheets, Parisienne while she fights her 
lhe h GaJf?ASrerli»; the?? are towels and table linen at up to inj tojjg days of 
shirts at FFr 130. men’s suits 50 P® 1 cent off the retail metro-boulot-dodo. Living as 
at FFr 800, long narrow skirts prices. Particularly good value she oft^ does m ■ _ hnj ^apart- 
in cream wool for FFr 300 and are the Descamps range by m«it witti a plley fatefaen 
classic trench coats for around Primrose Bordier, whose and a cooker that has to double 
FFr 600. With the £ at around towelling dressing gowns are as a work surface, she makes 
FFr 11. It's really not at all on offer at half price and whose good use of the “traiteur” to 
expensive by any standards. An children’s bathrobes are selling be found in every quartier, 
excellent Tange of children’s at FFr 125. There is also a who prepares food for any 
wear is also available. There good looking sportswear and occasion ranging from " le 
is no need for a trade cord or tracksuit range in towelling, snack ” to lavish entertaining. 

“ lalsser-passer ” and the -shop starting at FFr 180. The local restaurant will 

shuts at lunchtime. A few steps down from sometimes supply, and even 

At Emanuelle Khanh at 6 Tex affaires are the two stores deliver to your door, either one 

; Hue Lescot at the edge of the where Parisians go for bits course or a complete meal. 
- > Halles shopping centre, there and pieces of hardware, and Fishmongers will certainly 
are both men's and- women's especially *' les gadgeis." These prepare beautiful *' plateaux des 
lU clothes.' You ell”* to the first are the Bazar de lTHotel de fruits de mer” that are worthy 
: , 4 flow where there 1 is' a notice Ville (BHV) and the Samarl- of the most expensive restau- 
y-Wi inviting; hud)anda ; to wait out- talne, both of which are rants and the local baker will 
' side, so -.as not to. embarrass reminiscent of the late lamen- be happy to roast large joints 
-i other men’s wives 1 who -may be ted Gamages in High Holborn, 'or turkeys which will not fit 

i| 7 trying on clothes. The era- of which it was once said into the typically small French 

!*• j broidered and scalloped white “many people come in, but oven 

I ► cotton which is the hallmark some never find the way out Every quartier of Paris also 

r ’ of Emanuelle - Khanh is there - again.” boasts an enormous choice of 

, in abundance. Th ere are- also in the BHV there is an places where both men and 
■ ^ simple silk ' bustiers for FFr astonishing choice of small women can keep up their well 

350, J raew. silk spurts for the machines for helping to main- groomed images. It is very 
same price, floppy linen, jackets tain the body beautiful, from easy, and not at all expensive, 
_ . “ for FFr 380 and^the new cd- cordless hair stylers to slimm- to have regular face cleaning 
> lection ., of leather _ lumber- jog machines and from sun sessions to squeeze out the 
: '*■ '. jackets at FFr 4100 and beds to face steamers. Oddly pollution, or to pop In for a 
./ leather skirts fro m FFr L800. enough, next to the electronic manicure before a party, and 
The shop is open from 10 am blood pressure monitor were to strip off superfluous hair at 
to 7 pm. displayed a pair of electrical regular intervals. 

Also. in the Marais is Agnes B. dog clippers. In short, there is Even this beautifying is gett- 

where upstairs at 3 Rue au everything for the home, the ing easier as the black economy 
Jour , y°?L ca , a ,. nR °? r_ garden, the second home and grows and the hairdressers go 

row dresses In white linen for garage. It’s a bricoleur’s in for moonlighting. On a busy 

H FFr 780 and pink or grey tee- parade. day In the 16th Arondisse- 

c 9rat 1B 2^fi!S The Samarltaine is very ***** one of Paris’s most 

the. French call “pois,” which ™ eo^d bar- clued-up women was having 

somehow rounds nwre- attrac- nlto a her nails done while she talked 

: tive than spots, for FFr 280. In S™ in cooking potMts a telephone. The girl who 

./ the basement there are end-of- g to took tor a fl* £ to work I? them 

/ the-lme discounts where young- jett{e-or M yra need am a ^on, but 

' ^ SH 1 fl ST toe^Slis « now fe goes only to people’s 

ment at 65 Rue Montmartre you JSSffthSSmS^in theVMg» Before lunch the same girl 
will find Mendte Saint Laurent ™“ T from FFY 300 helped my friend to do a qtock 
-here he sells toe model ga^ 2 St touch-up job on her depilation, 

ments used in the collections, m 700 the protecting toe carpet with a 

toe leftovers from the previous- to FFr TOO for the £ ]astSc dustbin bag . L 3 ter in 

season. There are no private , “ a1 ' . «ie afternoon, after more tele- 

changing rooms and no advice In the store’s clothing depart- phone calls and before rush- 
from helpful assistants but at ment It is well worth looking j n g to the airport, a tall young 
prices that are usually less at workmen's overalls, chers man w itb j on g blonde hair 






Les Jardins de Bagatelle in the Bois de Boulogne 


Eating oat 


Every quartier of Paris also 
boasts an enormous choice of 


tions. • • French magazines and which herself paying about FFr 700 

Nearly every well-known hare toe added virtue of cost- f 0r bis service, but this young 

clothes designer has a shop ing .very little. One of my best sought-after coiffeur pre- 

like this, from Nina Ricci to dressed French girlfriends {ers to work "4 domicile.” He 

Cacharel " or . Jean-Louis keeps a pair of paper overalls charges around FFr 250, will 

Schemer.- They are Bated in in her kitchen, bought from go t o hotels and his tele- 

the Gault, et. NGllau guide -to the paints department of Sam- phone number is 501 9279. 

Paris, . which is' an indispen- aritaine, and slips them on Just ; ^ fof Siegfried, 
sable source of information. on over her Saint Laurent as she Pampln Rpodhpid 

anjtoing from swimming pools ewes with the finishing xanieia neaunedu 


BOOKS HAVE been written on 
the subject of how and where 
to eat in Paris. Here, I can 
only pick out a few of my own 
discoveries. If it’s the food 
and the price you mind about, 
avoid the cafes with the pretty 
umbrellas in the main tourist 
areas— for a coffee and a 
Croque-Monsieur in a bar on toe 
Champs-Elysees you will pay as 
much as for a meal in a little 
bistro du quartier. 

Some cafes, though, are worth 
it just for the passing scene. If 
you are shopping in toe 
fashionable area of toe Rue de 
Grenelle, Rue du Cherche- 
Midi, take a reviving glass of 
Sancerre and a plate of cheese 
or saucisson in Le Sauvlgnon, 
a tiny bar on Rue des Saints- 
Pfcres, and watch the world go 
by. Cafe de Flore or Aux Deux 
Magots are still good value for 
' giving you a comfortable perch 
from which to watch toe St 
Germain parade. The food at 
Brasserie LIpp, on the opposite 
side of toe Boulevard St 
Germain is no great shakes, but 
If you can get a table on the 
ground floor (difficult because 
the waiters have an immacu- 
late nose for the visting tourist 
whom they treat with contempt 
and usher upstairs where you 
will not hear a word of French 
and certainly never see any of 
those politicians toe Brasserie 
is said to be famous for) it is 
worth it because of the inimi- 
table atmosphere. As one guide 
put it: those who are obliged., 
to eat upstairs don’t talk about 
it 

If you are shopping around 
the smarter areas of the Right 
Bank, toe Bar Theatre in the 
Avenue Montaigne is a chic 
place for a quick snack or light 
meal at any time of day but also 
late at night after toe theatre. 

The hottest restaurant in 
Paris at the moment is Lucas- 
Carton at 9, Place de la Made- 
leine where Alain Senderens, 
the chef who made 1’Arcbestrate 
the most difficult-to-get-into 
restaurant in Paris, is repeat- 
ing his successful act Tables 
for dinner usually need to be 
booked about a month in ad- 
vance so I never made it but 
the food they tell me is sub- 
lime. Reckon on about £50 a 
head without wine. 

Talllevent, 15, Rue La men- 
nais. 8e, my Parisian friends 
report is toe most notable of 
the grand restaurants, whilst 
Au Tron Gascon, 40, rue Taine, 
in toe 12 th arrondissement 
offers a marvellous mixture of 
lively atmosphere, delicious 
food (mixing provincial south- 
western food with touches of 
nouvelle cuisine) and a vast 
selection of fine wines. 

A good businessman’s res- 


IF THIS is toe summer you're 
going to try your hand at bar- 
becuing, you could well spend 
anything from £10 for a simple 
double Hlbachi grill to well 
over £500 for a portable char- 
broil gas wonder that does 
everything but actually provide 
toe meat Simplest and neatest- 
1 oolong of all, though, are the 
ones that are an integral part 
of the garden or patio itself, 
built In with camouflaging brick 
to look natural and quite at 
home. 

Those who are skilled at such 
things can design their own 
version (Sainsbury has just 
published a very useful guide 
to barbecues and barbecuing 
for just 39p and included in 
the booklet is a design and in- 
structions for building your 
own) but the less skilled can 
be lead by the hand by Black 
Knight 

Black Knight is the market 
leader in toe world of home- 


taurant is Chiberta, 8. rue 
Arsene-Housscye, Se, just off 
the Champs-Elysees — chic, 
busy and with original nouvelle 
cuisine food. Just up the road 
from the Quai d’Orsay is the 
Bellecour at 22, rue Surcouf, 7e 
offering Lyonnais cuisine and 
some of toe best value around. 

For refined and delicate fish 
and other nouvelle cuisine 
delights go to Ma Cuisine, IS, 
rue Bayen, I7e and for a busy 
lively brasserie atmosphere and 
a wonderful plateau de fruits 
de mer there is Le Vaudeville 
at 29. rue Vivienne, 2e, just 
opposite the Bourse— if you 
don’t book, be prepared to 
queue. 

For a whiff of old Paris tty 
toe Polidor, 41, rue Monsieur- 
le -Prince, 6e, or Le Petit Zinc, 
25, rue de Buci, 6e — two bistros 
with genuine atmosphere where 
you can eat well without break- 
ing toe bank. 

For tea go to Angelina, 226, 
rue de Rivoli, opposite the 
Jardin des Tuileries — real 
chocolate is used to make toe 
richly delicious hot chocolate 
and it's the best place I know 
to recover your zest for another 
assault on the galleries or “ le 
shopping.” 


Out of doors 


Hidden away in toe garden 
of the Palais-Royal are two 
restaurants where on a sunny 
day they bring out toe parasols 
and you can enjoy being out of 
doors without the whiff of petrol 
fumes in your nose. Neither 
are grand or expensive but they 
could make a refreshing stop in 
your day. There is La Caudriole 
offering a simple menu at 
FFr 120 while higher up the 
Muscade offers a FFr 100 menu 
with specialities like Brandade 
de Morue or Blanquette de 
Veau. 

If you are feeling like lashing 
out and getting dressed up, go 
to toe Ritz-Espadon in the Place 
Vendoxne where you will be 
wonderfully looked after and 
can eat the sort of food that 
goes with out-of-doors — simple 
grills of sea bass or turbot, pre- 
ceded by asparagus and fol- 
lowed by fraise-des-bois. 

Or try Les Jardins de Baga- 
telle, pare de Bagatelle in toe 
Bois de Boulogne where you can 
eat facing the little pavilion of 
Napoleon m — light, simple 
food at about £20 a head. 

La Closerie de Lilas, 171 
Boulevard du Montparnasse, is 
lovely for a romantic dinner for 
two— you can eat inside or out 
and, though the food is nothing 
to rave about, it has a special 
atmosphere. 


Food shops 

THE GREAT thing about Paris 
is that people still live in their 
quartier, so every quartier has 
its own food shops, its delicat- 
essens selling toe sort of thing 
that In Britain you can only 
find in Harrods or a Soho 
speciality shop. 

For La Grand Bouffe, how- 
ever, a visit to the Place' de la 
Madeleine is a must. The 
windows of Fauchon at No 26 
are sight that must been seen 
once in a lifetime— giant turbot 
stuffed with layers of spinach 
and sorrel, coated in sauce and 
then decorated, stuffed chicken 
en croftte (FFr 45 a piece)', 
langoustines, crabs, pates and 
terrines, toe colours and shapes 
so dazzling it seems more like 
a still-life than food. However, 
go inside and you will find 
wonderful things to take home 
— jars of mustard, small 
soufflfo ready to cook In heat- 
proof jars, a collection of oils 
and vinegars to please any 
gourmet, no matter how 
modish. Across the road you 
can choose your own cake or 
patisserie and eat it at the bar 
with a cup of coffee. Prices are 
high — you can certainly buy 
cheaper but a Fauchon label 
has a definite cachet. 

On the other corner is 
Hediard, offering lovely honeys, 
fruits so exotic that even I, 
bom in the tropics, had not 
come across them all, and pure 
fruit purges (passion fruit, 
myrtille, etc) in bottles which 
make excellent sorbets and 
therefore excellent presents to 
take home. Hediard has a small i 
but elegant restaurant on its ■ 
upper floors where you can eat ! 
a small but elegant meal in toe 
Hediard style. 

Then at No 19 comes the 
fiTaison de la Traffe with, as you 
might suppose, more delights 
for the greedy— truffles and foie 
gras, tinned pates and terrines. 
Not cheap but small enough to 
cart home. 

Scoop up caviar next door at 
Caviar Kaspia — or smoked sal- 
mon, trout eel or sturgeon. 

A I’OIivier, 77, rue Saint- 
Louis-en-rile. 4e is a delightful 
shop specialising in oils of every 
kind, from finest extra virgin to 
coconut oil and palm oil. Look 
out, too, for its vinegars, rang- 
ing from raspberry to " de vin 
blanc de Champagne.” You’ll 
never feel quite toe same about 
oils again. 

For chocolates go to Fouquet, 
22, rue Francoise-ler. Se where 
all these “ ruineuses douceurs " 
as Gault Millau describes them, 
are made by hand, or to 
Lenotre. 44, rue d'Auteuil, 16e 
where the chocolates are quite 
6imply some of the best in the 
world. If you’re wandering 
around the Place de la 
Madeleine you could also rest 
assured that those sold by the 


and grilles 



built barbecues and their sim- 
ple kits provide everything the 
keen outdoor cook might need 
—except the bricks (remem- 
ber to use fire bricks, not soft 


house bricks, which may crack). 
In the kits are toe grids, grills, 
trays, rotisseries, supports, book 
of instructions and, should you 
be bereft of ideas, recipes. 
Since I last looked at toe Black 
Knight range the number of 
kits has expanded to include a 
circular free-standing brick de- 
sign, a giant size (43J in by 17 
in) oblong one and a gas-fired 
barbecue _ as well as the two 
standard ‘ three sided oblong 
kits. 

Prices range from £49.60 for 
the smallest (174in x 154m) but 
this includes a rotisserie, up to 
£105 .for toe gas barbecue with 
self-ignition and a double 
burner. However, the largest of 
the barbecues on offer—-BK8— 
measures 43)in x I7in, needs 
133 bricks, and costs just £49.95 
(without a rotisserie). 

Black Knight barbecues are 
to be found in most garden 
centres and garden departments 
of large stores. 


Marquise de Sevigne at No. 32 
are of the highest quality. 
BERTHILLON,' 31 Rue Saint- 
Louis-en 1’Ue, Paris 4. If you 
can stand the queues— and even 
in mid-winter they are usually 
lengthy — it is generally agreed 
to serve the best ice-creams in 
Paris. Several Paris restaurants 
and cafes' serve the ice-cream 
and sorbets, if you really can't 
face the queuCw. 


Night life 


PARIS has toe great advantage 
•over London of seeming to be 
alive until well into the early 
hours. Bars and cafes stay open 
much later and for a touch of 
luxe you can always start off 
with a drink at toe Crillon Bar 
if you cannot afford to stay 


Ashby Ashwoost 


there. A trip up the Eiffel 
Tower at night is a must if you 
hav e never done it— avoid the 
crowds waiting for the lift ny 
going up to the Jnles Verne 
restaurant bar where, for a 
price, yon can sip a drink and 
look at the sights. 

The food at La Coupole in 
Montparnasse was disgusting 
last time I tried it, but a late- 
night visit is worthwhile just 
for a view of the passing scene. 

Of all the night shows The 
Crazy Horse Saloon at no, 12. 
Avenue George V, is reckoned 
to be the best, the most sophisti- 
cated, the most fun. Don’t go 
there to economise. Remember 
to book and prepare to enjoy 
yourself. 

Lucia van der Posit • 
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FOOTSTEPS: ADVENTURES 
OF A ROMANTIC 
BIOGRAPHER 

by Richard Holmes. Hodder & 
Stoughton, £12.95. 2S7 pages 


RICHARD HOLMES begins by 
‘describing a journey on foot 
through the Massif Central 
' along the route of Robert Louis 
Stevenson’s Travels with a 
'Donkey in the Cerennes. Holmes 
was only IS at the time, but 
already exhibits that obses- 
sional curiosity about the life 
and work of certain writers 
which is the unifying spirit of 
' Footsteps. 

At times Stevenson's IS7S 
journey seems more real to him 
than his own. He indulges in 
'Stevenson’s passion for camp- 
ing out under the stars. He 
compares Stevenson's journal 
and the published version of his 
Travels as he passes through 
the same hamlets and villages. 
He tells us hour he discovered 


the importance of Fanny 
Osbourne to Stevenson’s 
Cevennes journey, and he 
relates the progress of his own 
Increasingly odd psychological 
state, induced by his immersion 
in Stevenson and his solitude. 

Looking hack on that journey 
with its hallucinations, vivid 
dreams and sudden depressions 
some 20 years later, he regards 
it as his initiation into the 
“ biographic process.” He ex- 
perienced a strong and unex- 
pected self-identification with 
Stevenson. This was further 
complicated by his new aware- 
ness of the past as “ another 
country " full of tangible 
presence for the biographer. 

This feeling can lead to the 
deceptive belief that one has 
** pinned down " a character 
from the past which is shat- 
tered once one looks at the in' 
tricate web of relationships 
within which that person lived. 
Here is where the need for con- 
temporary third-party evidence 
in the forms of letters, journals. 


to objectify one’s imaginative 
intuitions comes in. 

Holmes pursues the bio- 
graphical process with ever- 
increasing sophistication and 
academic expertise, yet never 
loses touch with his own 
imagination and intuition. His 
interest in a character usually 
grows out of some event in his 
own life which has a strong 
emotional or intellectual effect 
on him. Like all good Roman- 
tics, it is often difficult for him 
to untangle his emotions from 
his intellect. 

His excitement at the events 
of May ’68 in Paris send him off 
on a second biographical excur- 
sion which examines the part 
played by English intellectuals 
in the other French Revolutioo. 
He finds what he is looking for 
in the writings of Mary Woll- 
stonecrafL His chapter on her 
is full of interest, but as he 
admits himself. It is inconclusive 
because her own personal trage- 
dies overshadow her revolution- 
ary experiences. 

But through her daughter, 


Fanny Imlay, she leads Holmes 
to Percy Bysshe Shelley, who 
was the subject of his excellent 
biography, Shelley: The Pursuit. 
The account given here of the 
research in Italy which pre- 
ceded its writing and the 
amount of investigation — 
academic and imaginative — 
needed to sort out the relations 
in the Shelley menage is every 
bit as gripping as one would 
expect. 

After Shelley, Holmes wanted 
a break from biography and 
went to Paris to write fiction. 
He took a part-time job teach- 
ing English to schooldiildren, 
and tells us that “The rumour 
ran among the ten-year-olds that 
Monsieur Holmes was directly 
descended from ‘ Le Grand 
Sherlock 

Like most of Holmes’ jokes 
and asides. that is an 
extremely telling one. This 
final chapter is about his study 
of the visionary poet Gerard 
de Nerval, whom most people 
know as the man who walked 


a live lobster on a blue silk 
ribbon through the gardens of 
the Palais Royal. The detective 
work involved in Holmes' 
pursuit of Gerard de Nerval 
is indeed worthy of his name- 
sake. Nentsi was mad, bur he 
was also a very fine writer. 
Holmes’ search for the motive 
of Nerval's suicide leads him 
to the brink of madness him- 
self. and it is only the inter- 
vention of his * eminently 
sensible friend. Francoise, that 
fends him hack to England 
with the germ of this book in 
his mind. 

Romantic biographers, it 
seems, have a great need of 
sensible friends. Fortunately 
for us, Richard Holmes has 
been courageous enough to 
brave the extremities of his 
profession and come back with 
a fascinating report which 
provokes a wealth of speculation 
on th? nature of modern 
biography. 



Alannall Hopkin Fervour of the Revolution: street violence and looting in Paris, 19RS and 1*92 
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Fiction 


Matters vital to civilised survival 


A PERFECT PEACE 
by Amos Oz. Translated from 
tiie Hebrew by HiJIel Halkin. 
Chatto & Windus £9.95. 

374 pages. 

THE TENEMENT 
by Iain Chrichton Smith. 
Ciollancz £7.95. 159 pages. 
SECOND MARRIAGE 
by Frederick Barthelme. 

Dent £9.95. 184 pages. 

THE DOUBLEMAN 
bv C. J. Koch. Chatto & 
Windus £S.95. 326 pages. 
CALL IT A CANARY 
by Peter Tinniswood. 

Macmillan £8.93. 234 pages. 

AMOS OZ is, together with 
Yehoshua and Appelfeld, the 
most interesting living writer 
in Hebrew. A Perfect Peace was 
published in Israel in 19S2; now 
U arrives in a very fine trans- 
lation. Like much fiction from 
Israel, it is important as a his- 
torical document as well as a 
novel. Some Hebrew novels are 
less novels than intelligent 
documents; but this one is im- 
portant in bth senses. 

It is set on a kibbutz in the 
1960s. One of the protagonists, 
Yonatan Lifshitz, wants to 
escape from his surroundings, 
which he finds monotonous. The 
other. Azariah Gillin. wants 
above all to be accepted as a 
kibbutznik. 

What is excellent about A 
Perfect Peace , its author's finest 
• book to date, is that it has been 
generated not by theoretical 
considerations, but by a gifted 
imagination. These two men are 
people, and very interesting 
ones. It is no more than a tri- 
bute to Oz’s artistic powers and 
integrity that their fates, and 
how they feel and think, are 
matters possibly vital to the sur- 
vival of a civilised West Oz is 
one of the leaders of the Peace 
Now movement, and daily seeks 
intelligent accommodation with 
Arabs of good will like himself. 

The book is writttn in what 
niizhi be called a Russian rather 
i ban an English mode: it has an 
epic sweep, a mights' grasp of 


the complexities especially suf- 
fered (one might say) by Jews 
living in IsraeL It is sad, funny, 
except in characterisation, 
above all hopeful in its intelli- 
gent vitality. But it is merci- 
lessly exact: it omits nothing 
that might seem to be to its 
disadvantage. Here is an im- 
portant heart-warming, fright- 
ening novel which demands to 
be read by conscientious people- 

lain Chrichton Smith, who 
■writes in Gaelic as well as in 
English, is one of the five or six 
living British poets really worth 
reading. He is also an excellent 
novelist, somewhat neglected in 
that respect by reviewers and 
critics. This is his tenth novel 
(there are some collections of 
stories, too). It is one of his best, 
demonstrating all this quiet and 
meticulous writer’s strengths: 
refusal to manipulate bis 
material to the pleasure of un- 
critical readers, compassion, 
and a newly-found sense of 
humour. 

The Tenement is a chronicle 
of desperate lives lived in a cen- 
tury-old block of fiats in a 
Scottish town. Each of the inha- 
bitants is utterly •‘ordinary” — 
and Chrichton Smith shows how 
extraordinary that is. The book 
looks like an exercise in neo- 
naturalism. In fact it is care- 
fully underpinned by a complex 
and compelling religious sym- 
bolism. It is eminently readable, 
especially for almost shockingly 
exact dialogue. It is a most ele- 
gant and accomplished piece of 
wort by one of the most con- 
sistently excellent writers of his 
generation. 

Second Marriage. Frederick 
Barth elme’s first novel, comes 
from America on the heels of a 
much-praised collection of 
stories satirical of the Playboy 
ethos. It is an ultimately moving 
tale of what I should call a vic- 
tim of pseudo - feminism: 
Henry’s ex-wife moves in with 
his present wife and suggests he 
take off. 

. He does. The result told in 
Henry’s own narrative against 
a background of parking-lots, 
convenience foods and brittle 


ersatz entertainment, is not 
much short of tragic, although 
there is plenty that is comic on 
the way. If the novel is empty, 
that is only because Barthelme 
(not to be confused with Donald 
Barthelme) is at pains to show 
what happens to people who cut 
themselves off from their own 
emotions at the cost of pretend- 
ing to be free to do what they 
like. It is horrible and fairly 
unerring: I should now like this 
author to write about some 
relationships between real 
people. 

C. J. Koch is one of the many 
talented Australian novelists 
who have not been able to break 
away from the spell of Patrick 
White. Like the others, he tends 
to insist on trying to do what 
White does better than White. 
But The Doublcman is a good 
novel despite that His Bymers 
are a folk group of the lS60s 
which in some ways resemble 
the Seekers. These three Tas- 
manians first come under the 
spell of an eccentric guitarist, 
Broderick, on their native 
island. They go to Sydney and 
find success. But Broderick 
haunts them, the “ Doubleman ” 
who gave them strength and 
will now destroy them. It is a 
good and eerie story, the back- 
ground meticulously researched. 
Come to think of it, perhaps 
the Australian novel is growing 
out of White at last: could he 
have done the confrontation 
between Magick and Christianity 
better? To make one ask that 
question it has to be pretty 
good. 

New novel by Tinniswood. 
Funniest of all writers of his 
generation. Too short sentences? 
Not bloody short enough. First 
Brandon Carter for ten years. 
AU right if you like that kind 
of thing. Not sure the comedy’s 
very black though. Not funny 
enough if you ask me. But all 
right if you like Tinniswood? 
Oh. certainly. Only takes about 
an hour to read though. Almost 
nine quid. Bit steep. Wait for 
the paperback. 

Martin Seymonr-Smith 


Prodigy 

of high 
purpose 


JOHN RUSKIN: THE EARLY 
YEARS 1519-59 

by Tim Hilton. Yale University 
Press. £12.95. 301 pages. 


RUSKIN, whose first editions I 
can remember on the dustheaps 
of bootee 1 1 e rs’ backyards, is the 
fast oF the great Victorians to 
be justly prized. Tim Hilton 
claims to have been interested 
in him for 30 years, and seems 
to quail before nothing he did 
or wrote in his long life — even 
finding in kite and neglected 
works like Fors Cavigera his 
finest achievement. That chal- 
lenging claim makes his second 
volumj worth waiting for. Here, 
in ihe first and using diaries 
only recently available, he takes 
the’ long story from south 
London through Oxford and 
Italy and into Ruskin’s fortieth 
year. 

The pace is brisk. In nearly 
fiO years of authorship. Ruslan 
poured out some 250 titles — - 
along with lectures, articles, 
letters and 3f> volumes of 
diaries. No wonder, one is in- 
clined to think, that his mar- 
riage was imeonsumraated; 
though Mr Hilton makes his 
humiliating failure with Effie 
Gray, who later bore Millais 
eight children, a muddled 
domestic tragedy compounded 
of n bridegroom's respect for 
womankind, maternal domina- 
tion and some mysterious repul- 
sion over his bride’s physical 
being. It is a question, in any 
ease, whether a honeymoon can 
ever succeed in Blair Athol!. A 
virtuous and abstemious 
paedophile Ruskin may well 
have been: but the new bio- 
graphy, which is judicious and 
well documented, makes noth- 


ing too much of the prurient 
aspects of a sad life, and more 
(as is proper) of its high crea- 
tive purpose. 

Ruskin was a prodigy. 
Dedicated to a life oE art, from 
the age of 14 when lie first 
glimpsed the Alps on a family 
expedition from Schaffhausen, 
he began publishing Modern 
Painters in 1843 at tbe 
miraculous age of 24. like 
Dickens when he started 
Pickwick. Modem Painters is 
about the superiority of the 
new English school of artists, 
especially Turner, and. Mr 
Hilton shows how much it owes 
as a book to the quiet studious 
cultivation of south London, and 
how little to the great public 
galleries already emerging 
across the river, or to the 
undergraduate life of Christ 
Church, Oxford. The point is 
not new, but it deserves new 
emphasis. Editing the auto- 
biographical Praeterita nearly 
40 years ago, and in auto- 
biographical style. Kenneth 
Clark remarked on the artistic 
impulse of a philistine and 
puritanical borne, which both 
Clark and Ruskin enjoyed. 

Ruskin needed his suburban 
asylum, took it with him in his 
early years to Oxford and Italy, 
and felt the lack of it when he 
lost it The story is good enough 
to make one want more, and the 
book raises its head well above 
the ordinary ruck of biographies 
which., in a biographyboom 
startling to foreign visitors to 
these shores, now sustains the 
life-blood of so much oE British 
publishing. 

Only the friendship with 
Turner, who was also touched 
by insanity, and Ruskin’s 
quarrel with him, leaves one 
seriously unsatisfied and asking 
for more; and the strange epi- 
sode by which Ruskin conscien- 
tiously burned Turner’s obscene 
drawings after bis death in 1851 
calls loudly for an explanation 
that Ihe evidence, as presented 
here, does not supply. But then 
these are deep and ever deeper 
waters, unstirred by a life too 
scrupulous to invent and too 
respectful to conjecture. 

George Watson 


Anglo 

Irish 

eyes 


FIGURE OF EIGHT 
by Patricia Coekburn. 

Chatto & Windus. £10.95. 

24S pages. 

PATRICIA COCKBUKN's auto- 
biography is in the hallowed 
tradition of aristocratic 
memoirs. An eccentric child- 
hood in southern Ireland 
enlivened by such Wodehousian 
diversions as “The Great Bore 
Competition ” among the local 
gentry; an inside view of grand 
living — cheese after lunch 
never after dinner, and pork 
only consumed by tiie servants; 
a delightful season, which 
brought her a suitable husband; 
and then a Grand Tour. 

But then, two-thirds of the 
way through her story, Patricia 
meets Claud Coekburn, the Com- 
munist journalist, and her life 
changes: it becomes much more 
boring. Fortunately Claud tires 
of the comrades by 1947 and 
Patricia takes him happily back 
home to Ireland to enjoy again 
the life- in somewhat reduced 
circ umstan ces, of her youth. 

Patricia Coekburn seems to 
have got her own way in most 
things and underpinned by 
Arimthaot banking money, has 
escaped most of the materiel 
constraints of life- Although 
taking a jaundiced view of the 
class system she never cut her- 
self loose from its privileges. 
Her statements on global issues 
are what you might expect from 
someone who is obviously intel- 
ligent but completely un- 
educated — a mixture. of the 
naive and of the common- 
sensical. 

It is easy to share Patricia 
Cockbnrn's nostalgia for the life 
of the Anglo-Irish gentry of 
pre-war days, and she manages 
to make the 1930s seem like the 
ISSOs. Perhaps there was little 
difference for the rich. 

Antony Thomcroft 


THE LAST ROMANTIC: A 
BIOGRAPHY OF QUEEN 
MARIE OF ROUMANIA 
by Hannah Pakula. Weidenfeld 
c£ Nicolson £14.95, 510 pages 



Missy’s medley 


ALTHOUGH SHE would spend 
most of her life at a Byzantine 
court in the Balkans, Hannah 
Pakula's heroine was born;- a 
British princess, her father 
being Queen Victoria's second 
son. Alfred, her mother a 
plain and formidable Russian 
Grand-Duchess, only daughter of 
the Emperor Alexander n. It 
was the combination of ancest- 
ral strains, English. Russian and 
German, that, no doubt, helped 
to shape her adult character; 


but the English strain 
predominated in her youth; 
and the happiest period of 
her girlhood, she said, was 
a carefree holiday she had 
spent at ?,Ialta. where her sailor 
cousin, '^Georgie,” later George 
V of England, became her 
favourite companion and “be - 
loved chum.’’ 

He returned her affection. 
When they were separated, we 
are told, he frequently wrote to 
his “ darling Missy” — her nur- 
sery pet-name — assuring her 
that she was “always in ftis 
thoughts. 1 ’ sending her “ a great 



Marie of Romania — coronation paster of 1922 


big kiss.” and adding “I never 
show your letters to anybody 
and I hope you never show 
mine ! ” Notwithstanding the 
Prince’s wise precautions, bis 
parents, the Prince and Princess 
of Wales, soon became aware of 
his- attachment, and suggested 
that Georgie and Missy would 
make a splendid married pair. 
Queen Victoria warmly favoured 
their plans; but the Duchess of 
Edinburgh, having set her heart 
on a German dynastic alliance, 
stubbornly resisted the proposal 
and, after some discussion, got 
her way. 

To speculate on what might 
have happened in history, had 
the circumstances of a situation 
been ever so slightly changed — 
had the Duchess of Edinburgh, 
for instance. been less 
the autocratic Romanov ■ — 
is often a stimulating 
exercise; and to imagine 
Marie as George Vs consort is 
a particularly daring flight of 
fancy. Although she had English 
tastes, and loved her nautical 
chum, could she, like good, quiet 
’’Cousin May,” who eventually 
took her place, have developed 
into a pattern of domestic vir- 
tue and presided over a court 
that, if it lacked brilliance, was 
singularly untouched by scan- 
dal ? Her failure to reach tbe 
British throne may not have 
altered the course of modem 
history: but it certainly spared 
us some disturbing crises. 

Marie was evidently not the 
stuff of which devoted royal 
wives are made. A bom egoist 
and. as she grew older, an in- 
veterate exhibitionist, she natur- 
ally attracted storms; and 
romantic love was an aspect of 
human life she had always found 
engrossing. The husband her 
mother had chosen for her could 
never have satisfied her emo- 
tional demands. Ferdinand of 


Hohenzoilen - Sigmaringen. once 
his uncle had died Ferdinand I 
of Romania, whom his relations 
nicknamed “Nando,” was an 
ami able and well-meaning, but 
diffident and ineffective charac- 
ter, more interested in botany, 
a subject of which he had a 
deep knowledge, than in Euro- 
pean politics or the business of 
his kingdom. 

Hannah Pakula : writes 
sensibly, and not too effusively, 
about Marie’s numerous love- 
affairs. An early .escapade, 
which . . shocked the - Grand- 
Duchess, who announced that, 
although her daughter had 
“greatly sinned,” provided she 
did not tell her hw&and “ the 
whole truth,” she had “time 
still to become a good steady 
woman ” was presently followed 
by a long liaison with Prince 
Stirbey, a cultivated homme-fc 
femmes and accomplished poli- 
tical adviser. Then, during the 
turmoil of World War . I, 
Stirbey himself was succeeded, 
yet not entirely supplanted, by 
a bizarre adventurer named 
“Klondyke Boyle,” this time a 
rugged man of the people, but 
the impassioned knight-errant, 
she had long been needing. 

What she needed above all 
else, however, was a spacious 
public platform; and that she 
discovered when war and revo- 
lution began lo break up: the 
ancient royal worlds in which, 
as Queen of Romania, she had 
played a decorative; - if un- 
important role. Tired of design- 
ing gardens and pleasure- 
grounds. she rushed towards 
the battle-front, and there 
adopted the heroic garb of 
another Florence Nightingale. 
Her soldiers worshipped her; 
or so she proudly claimed. They 
liked lo kiss her hands; and. 
although the hospitals were 
frequently typhus-ridden, she 


insisted on pulling off her 
rubber gloves. When doctors 
and nurses protested, her 
votaries didn’t want tb. ■“ kiss 
rubber,” she replied in her rich 
resounding voice. . 

Next, it was the turn of Euro- 
pean statesmen assembled in 
Paris for the Peace Conference; 
and on them she descended : 
from a sumptuous private train, j} 
The suite of 20 rooms she occu- ■. 
pied at the Ritz was immedi- 
ately filled; with flowers; and. 
she herself had brought “ 60 
gowns. 31 coats ... 29 hats, and 
S3 pairs of shoes.” Among >the 
statesmen, sbe intended to 
captivate,. . Clemenceau alone 
managed to resist her charm 
and stared at her “ferociously;” 
but, . as an advocate of 
Romania’s territorial demands, 
she was, at least, more success- 
ful 'than her country’s Prime 
Minister, ion Bratianu. 

\ Despite Its rather foolish 
title— -Queen Marie was neither ' 
a true Romantic, nor, , indeed, 
the last— and despite some un- j 
fortunate stylistic . touches, r 
Hannah - Pakula’s - substantial * 
biography is well worth read- 
ing. She does not deny that 
her protagonist was a pre- 
posterously .conceited woman, 
and. would be prepared to 
admit, I dare say, that she had 
extremely had taste— Dr Frank 
Buchman became her cherished 
family guru; and -Che neo- 
Byzantine rooms she designed 
were uniformly hideoda. - But 
Queen Marie had also immense 
courage and irresistable deter- 
mination. Other royal person- 
ages- - might shrink- into 
obscurity; die would not Be 
thrust.. .aside. Having, dazzled 
the- international Press, who 
regarded her as an invaluable 
source of, “copy,” sbe extended r 
hpr conquests . to the • Now 
World; -.-and was the first Queen 
ever to ride in triumph down 
Broadway. Mayor Jimmy 
Walker; at : her side, beneath 
cascades of ticker tape. 

v Peter QnenneU 
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THE PAINTED WITCH 

by Edwin Mullins. Seeker and 
Warburg, £15.00, 230 pages. 

EDWIN MULLINS is described 
as novelist, art critic and journ- 
alist, best known for the BBC2 
television series 100 Great 
Paintings. His particular gift 
is that he can talk and write 
about Art with a capital A from 
a bedrock of scholarship and 
insight but in language avail- 
able to the laymau. “The 
Painted Witch ” is the best book 
about art I nave seen for years, 
better written than Gombrich 
less tendentious than Freud, not 
coavention-bound like Kenneth 
Clark. It is printed on expensive 
paper, and bas 143 illustrations. 
23 of them colour plates, hence 
the fancy price. 

But “ The Painted Witch ” is 
not just another art history 
boot Some years ago Mullins 
was reading Germaine Greer’s 
“ The Female Eunuch ” and 
encountered the following state- 
ment: “ Women have very little 
idea of how much men hate 
them.” He was shocked by the 


notion, but decided to pursue 
it- If it were true, then this 
hatred must be reflected in art 
since works of art are com- 
missioned, created and owned 
by men, and their chief subject 
is woman. His book is sub- 
titled Jcmale body /male art He 
accepted the Freudian premise 
that the artist creates out of his 
(and indeed “his,” vide G. 
Greer) fantasy world a kind 
of reality which others (men, 
of course, or at least mostly) 
can share, thereby finding, relief 
from their own repressions. 

His subsequent journey is an 
eye-opener, as he re-examines 
famous paintings through a 
more modern prism, conscious 
of tiie mainstream of recent 
feminist thought A famous art 
critic may describe Rubens’ 
Rape of the Daughters of 
Leucippus as an “ abduction 
which resulted in marriage,” but 
Muilins v.ill have none of it 
Rubens’ masterpiece (sic) is a 
rape picture, like Correggio's 
Jupiter and lo, placing women 
firmly within one of tbe roles 
allotted to them by men. There 
are many roles — Madonna, temp- 
tress. sinner, goddess, succubus. 


witch, even homely wife — but 
the underlying intention, the 
unconscious reason, is the same: 
women must be painted as rep- 
resentatives, as models, not as 
themselves. 

The real life models, of 
course, are flesh - and - blood 
women, as pretty, desirable, 
lust-arousing, fantasy-serving as 
anything to be found on the 
street Munch’s Madonna, Botti- 
celli's Venus, and Van Eyck’s 
Virgin from the great altarpiece 
at Ghent would shame any issue 
of Playboy. But because they 
play the Virgin Mary or the 
Goddess of Love they are suit- 
able objects for us voyeurs. Art 
sanctifies pornography, justifies 
the aesthetic drool, and above 
all keeps women in their place. 

And this is true even when 
the painted witch is indeed a 
figure of terrifying power. The 
Diana who slays Actaeon, 
already half -dismembered by 
her hounds, is a frightening 
figure, all right, but lucidly for 
us she is two-dimensional, con- 
veniently contained within a 
frame and hanging on the walls 
of the National Gallery. Such 
paintings defuse men’s -night- 


mares by paying some sort of 
tribute to the power of the 
Female. Jtmg would have called 
them projections of the Anima. 

Mullins says they are 
chimeras of men’s buried 
terrors of what women might 
do if allowed to be themselves 
unchecked. 

And there is no more power- 
ful painting of unchecked 
woman than Munch’s Charlorte 
Corday. When Jacques-Louis 
David painted The Death of 
Marat, he conveyed a simple 
message of ' political assassina- 
tion; the assassin does not even 
appear, w e just see Marat dead 
in his bath. But Munch creates 
a far more disturbing picture 
by turning political tragedy 
into sexual psychosis. The 
entire focus is on Charlotte, 
full frontal nnde, rigid, im- 
passive. a sentinel of menace 

“Her bait is the promise 

of joy, bnt her reward for 
man’s attentions is his destruc- 
tion. She is lethal because she 
is sexuaL” 

But Mulling does not offer ns 
only the dark side of Woman, 
or of Man’s image of Woman, 
leaving us in a welter of blood, 


rape and torture. He states at 
last his view that there were 
indeed some great painters 
who did paint women as they 
are and not as men wish them 
to be. His honour roll is short 
and idiosyncratic — Rembrandt, 
■Watteau, Goya and Toulouse- 
Lautrec — and his reasoning 
highly original: 

All four lived .their lives 
under the shadow of affliction, 
Rembrandt was a bankrupt, 
Watteau was- dying of a wast- 
ing disease, Goya went stone- 
deaf, Toulouse-Lautrec Was a 
semi-dwarf. Such people cannot 
take their proud place in dorifi-- 
nant male socie^. They seek J 
women, similarly “incom-~ 
plete ”, “-crippled ”, “ inferior.” 
When they come to paint their 
pictures, they paint men and : 
women as equal human 
beings.,. . - 

It is an engaging theory, 
well-argued and to "my mind 
self-evidently correct. It is the 
culmination of ah . engaging - 
book. I hope, it stirs the ait 
world , out of itg chauvy com- 
placency. 

“ John Graham 


Round the pavilions 
with bat, pad and 
a good book . . . 


or two to bowl you out 


THIS SUMMER'S literary 
cricket-bag is heavier than 
usual with a varied range of 
contents. 

Those two old friends the 
Cricketers' Almanack and the 
Cricket Playfair are among the 
annual offerings, both from 
Queen Anne Press. In the 120th 
edition of Wisden. hardback 
with 1,330 pages, good value at 
£9.95, John Woodcock, the 
editor, rightly complains that 
umpires are failing to protect 
batsmen from deliberate intimi- 
dation by bowlers. Sadly Gordon 
Ross, who has edited the indi- 
spensihle pocket-sized reference 
book, Playfair for so many years 
died recently. The Test Match 
grounds and Highbury will not 
be the same without Gordon 
and his carnation. 

Haring been on the Tour in 
question. I found Australia 55, 
(Constable. £8.95). now reissued 
especially interesting. Alan Ross 


is the most stylish modem 
writer on the game, though he 
is not always convincing about 
its technique. The same criti- 
cism might be said to apply to 
Neville Card us a collection of 
whose elegant essays, which are 
a joy to read, k re-printed 
under the .title of A Cardus for 
All Seasons (Souvenir Press, 
£S.95). 

This year my crop of new 
cricket books includes a novel. 
The Run Out by Robert Gramp- 
sey, (Richard Drew, £8.95) about 
a somewhat improbable county 
match. It rather reminds me of 
a television play which starts 
bright] y so one does not switch 
it off, but suffers from lack of a 
real plot and introduces too 
many superfious characters. 

My Test Match Special col- 
league. Don Mosey holds strong 
views on a number of issues 
which he is prepared to express 
forcibly: thus his. The Best Job 


in the World (Pelham Books, 
£$.95) is unusually outspoken 
and is bound to jolt many 
people, including some players 
and some cricket writers: not 
to mention some people in 
broadcasting. However, I 
enjoyed reading of "his many 
adventures as a cricket com- 
mentator at home and abroad, 
especially his hilarious account 
of a ’phone call from tbe banks 
of a muddy, alligator-infested 
river in Guyana while awaiting 
the arrival of the ferry, whoa 
the BBC hung up on that rarity, 
a world news scoop. 

For me. the most fascinating 
and thought-provoking book in 
this season’s collection The Art 
of Captaincy (Hodder and 
Stoughton, £12.95) by Mike 
Brearley. Mike was an excep- 
tional capitain with a deep 
knowledge of the game, who 
understood players’ needs and 
had the ability to motivate 


them. Intelligent determined, 
articulate, and very shrewd, he 
was also a ruthless negotiator, 
who would have made an out- 
standing Trade Union leader, 
trusted and respected by his 
members, feared and tolerated 
by the establishment. 

Mike deals essentially with 
captaincy at Test and county 
level and he covers nearly 
every aspect, while his views 
on other skippers, including 
Colin Cowdrey, Ritchie Benaud, 
Ian Botham, the Chappells. 
Gary Sobers, Clive Lloyd and 
Ted Dexter, are both intriguing 
and controversial. 

The current batch contains 
several autobiographies, the 
best of which is Standing Back 
(Collins, £8.95), by Bob Taylor 
who was not only a brilliant 
wicketkeeper, but was also a 
splendid ambassador' for the 
game. It will hearten novice 
keepers to learn that he once 


dropped three catches la ;o: 
over, hut I was surprised- 
read that Roy Fredericks .w 
put - down thrice- “off t! 
toswing howling of Ian Buriat 
•“•Jr ^utswingers ■' tb a le 
hander? .. . . ; 

I found Marks <hit «f 
(Allen & Unwin, £8.95), mo 
enjoyable than the - -avera; 
account ot a. tour. ’• Vic Marl 
account of England in .India, S 
Lanka and Australia last wint 
is light,- pleasant and. amusifl 
a young., laughing, - via. rw 
rather than full-blooded clan 
but none the worse' for: that. . 

As we are now all- watiowh 
in sporting nostalgia, ineritab 
cricket has followed the fashk 
with a number of reissues ai 
sozne carefully rasearche 
rather dull lives of long del 
heroes. Best is. a - colburfl 
collection of virii-p alntifigs 1 
Gmy Wright, called Cricket 
Golden . Summer (Favillio 
S9.95), with David Frith prbvi 
fog the commentary. ■ . ' . 
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Ravinia Festival, Chicago 


Spirit of the Proms on 
the shores of the lake 


- On Chicago's North Shore, 25 
miles -north of the centra of 
town, Is Ravinia, a woodland 
park of some 36 acres that each 
summer since 1036 has mounted 
a lavish arts festival. The festi- 
val now ranges wide, from dance 
and drama to chamber' music 
and jazz, but the core remains 
its orchestral concerts with the 


shakers and movers'* In 
Chicago’s business world, 
clearly plays an important part 
in generating this; the whole of 
that opening night, dinner in- 
cluded, had been underwritten 
by a single foundation. And 
when one remembers also that 
the size of the lawn audience is 


f. y. — — . ; ujc aux mi cue uwu auoiaice is 

tait^eroi/Tb!, StiUSi important in determ- 

opened last month with a gala 


.concert in which the Chicago 
Symphony was conducted by 
Ravinia's musical director 
: James Levine. 

.Certainly the organisers feel 
they have plenty to celebrate, 
enough to chronicle in a 
magnificently illustrated history 
of the festival, and to invite 
European journalists over for 
the festivities. Maybe too they 
want to. prove . a point; for 
despite its breadth and vitality 
Ravinia has nor acquired the 
same cachet hi the TJ.S. as the 
Tanglewood. Aspen and 
Marlborough Festivals. Perhaps 
its very popularity has been a 
disadvantage, for there is an 
engaging lack of pomposity 
about ihe -proceedings, as if the 
spirit of the Proms had invaded 
a Glyn debourn e-like setting. 

Sin ce it began as an amuse- 
ment pack in the early 1900s 
Ravinia has had several 
characters; for more than 10 
years, until the Depression put 
a stop to it, there was a regular 
summer season of opera in the 
nark with international casts in 
fully staged productions. Now 
the centre of activities is a 
3^00^eat pavilion, protected 
from the elements above but 
open at the sides. The audience 
(up to 15.000 on some nights) 
spills on to the lawns, where 
picnickers can listen to the 
concerts through a sophisticated 
sound system that incorporates 
delay lines to avoid echo efforts. 

Clearly no expense has been 
spared in exploiting , this pecu- 
liar blend of formal auditorium 
and informal cushion concert 
to maximum advantage. To any- 
one used to the precarious fund- 
ing of London's orchestras, 
where the London Symphony 
Orchestra must work hard to 
find an extra £50,000 for the 
second phase of its Mahler 
Festival, the sheer extent of the 
commercial sponsorship of 
Ravinia is hard to appreciate. 

The gala dinner before the 
first concert, attended by what 


ining the financial success of 
eash event, the curious dicho- 
tomy of the whole festival be- 
comes apparent 

Binding the whole tiling to- 
gether are the concerts by the 
Chicago Syphony, regarded 
locally with what one soon re- 
cognises as characteristic 
Chicagoan enthusiasm as simply 
the best orchestra in the world. 
Hearing it en fete at Ravinia 
certainly encourages that view; 
in both programmes I heard the 
virtuosity and ebullience of the 
playing was quite infectious. 
The stage area of the pavilion 
has been furnished with 
acoustic panels to 'throw the 
sound to the farthest seats and 
beyond, and it produces a 
bright, slightly aggressive feel- 
ing, with a bass that sometimes 
sounds underpowered. 

There is no room for under- 
statement in such a place, nor 
for refined dynamics when a 
passing jumbo jet can easily 
drown vital bars. Hearing the 
Chicago's urgently projected 
performances, 1 wondered how 
much the experience of appear- 
ing so regularly at Ravinia had 
informed the orchestra's charac- 
ter, fostering the vividness and 
extroversion that are its hall- 
marks on European tours, and 
how its personality changes in 
its winter quarters in the city's 
Orchestra Hall. 

Levine has been musical 
director of Ravinia since 1973, 
after making his debut there 
two years earlier when he took 
over Mahler’s Second Symphony 
at a week's notice from Eugene 
Ormandy. He has aimed at 
mixed planning not just by 
including rock and jazz events 
but by placing 20th-century 
pieces alongside the standard 
repertory in a way that has 
never been too successful in 
London. At Ravinia it appears 
to work: Ives’s Unansioered 
Question and Three Places in 
Nero England were both 
included in last Saturday's pro- 
gramme, together with Kiri te 


were described to me as "the Kanawa (making her .Chicago 


debut) in Handel. Mozart and 
Richard Strauss's Four Last 
Songs. 

Here again in a single con- 
cert was the paradox of Ravinia, 
for te Kanawa sang "Let the 
Bright Seraphim” as her first 
item, which with its memories 
of the Royal Wedding (as strong 
for the American public as it 
would be in Britain) would seem 
to be the most unashamed piece 
of commercialism. No . one 
seemed to mind, and the rest of 
the evening was entirely serious, 
with an account of the Four 
Last Songs memorable for the 
wonderfully controlled solo 
playing of the Chicago princi- 
pals. and finally a Till Eiden- 
spiegl that fizzed along engag- 
ingly. 

The opening concert on the 
previous evening had seemed 
less successful. The orchestral 
playing was equally Impressive, 
and Levine projected the music 
with equal forcefulness, but the 
bittiness of the programme — 
an exact replica of the very 
first Ravinia concert 50 years 
earlier, conducted by Ansermet 
— left an impression of thin- 
ness. One could admire a solid, 
measured account of the 
Meistersinger overture, and a 
dazzling one of Berlioz's Carna. 
rai Roman, but Beethoven's 
Seventh Symphony seemed 
curiously disembodied, with a 
scherzo taken at breakneck 
speed, and some of the quiet 
playing too restrained to make 
an effect in such a huge space. 

In a real sense, though, the 
fine detail of the music-making 
seems less important than the 
occasion itself. The festival 
regulars know they have a great 
orchestra on tap, and that a 
certain standard and style of 
performance - is well nigh 
assured. After that the ambition 
and breadth of the program- 
ming take over with the Ravinia 
regulars — Andrfi Watts, Peter 
Serkin. Lynn Harrell— making 
their annual appearances, and 
Levine performing a multi- 
plicity of roles. Levine’s contri- 
bution seems at present to be 
crucial, and certainly seeing 
him so deeply involved in the 
organisation, puts a further 
gloss on one's knowledge of a 
conductor known in Britain 
only for relatively infrequent 
guest appearances. 

Andrew Clements 



A scene from Wisniewski’s “End of Europe’ 

International Theatre 

Against isolationism 


Records 


Rossini: grand- s erious 
and Romantic 


Rossini: Mamnbetto IL Ramey, 
Zimmennann, Palacio, Dale/, 
Ambrosian Opera Ch, Philhar- 
_ monia/Scimone. Philips 412 
148-1 (three records), also on 
cassette and. CD. 

Rossinii La donna del lago. Ric- 
ciarelli, Valentini Terrain, Gon- 
zales, Raff anti, Ramey/Prague 
Phil Ch, Chamber Orch of 
Europe/Pollinu CBS 13M 39311 
(three records), also on cas- 
sette. 


The improvement in the 
standing of Rossini’s non-comic, 
operas has been great in recent 
times. Not so long ago the 
explorer could find only Bar- 
biere, ltalama, Cenerentola, and 
perhaps Tell easily available on 
record With the release of the 
new Philips Maometto II (fol- 
lowing upon the success of the 
same company’s I Most in Egitto) 
and the new CBS Donna del 
logo, the picture of one of the 
most misunderstood among 
major opera composers becomes 
evermore completely' filled in. 
Both operas are from Rossini's 
Naples period— in fact. La 
donna exactly precedes Ufoo* 
metlo in the Neapolitan canon. 
Both are beautiful, distin- 
guished. original works; these 
new recordings should do much 
to make, those adjectives 
generally . .. . accepted . among 
devotees of Italian opera. 

Maometto (1820) was the first 
of two works to be remoulded 
when Rossini removed to Paris; 
its fashioning, as Le Siege de 
Corinthe (1826), was so sub* 
stantial that the wisest course 
must be to think of the two 
as different operas related by 
common musical material and 
similar (but differently located) 
plots. (In between Naples and 
Paris there was also a version 
for Venice), 

Le Siege: has. been staged 
mere than once recently, 
Maometto (to my knowledge); 
not at alfc—this year’s Pesaro 
Festival is planned to set the 
latter situation Tight, When- 
ever the former is seen and 
heard, a common claim is made 
for it; more often than not it 
is (one suspects) . a claim 
repeated without the benefit of 
proper comparative investi- 
gation. That is, that the Paris 
opera is greatly superior to the 
Naples one — mudiT pared-down 
in its florid vocal writing, much 
taunted jn its drama, much 
the more H modern " in temper 


and .style. There Is no room 
here for scrutiny of rival 
claims; what the new recording 
proves is that Maometto 11 is 
a work different from its 
successor, not inferior to it. ■ 

Naples made available to 
Rossini both orchestra! and 
vocal virtuosity — the cast was 
led by the soprano Colbran 
(his wife and the San Carlo 
prima donna) as Anna, the 
bass Galli as Mahomet, and 
the heroic-coloratura tenor 
Nozzari as Anna's father and 
Mahomet's . Greek warrior 
enemy. The combination of 
sombre orchestral colouring 
and intricate, abundant bril- 
liance in the solo voice parts 
makes for an opera of distinct 
and notably unusual character 
— spacious yet imposingly grand 
in its structure, at once noble 
in manner and ornate in detail. 
The combination is fascinating 
but a touch forbidding; 
Maometto II was never a 
popular success, and one comes 
to understand why. 

The libretto by Della VaHe 
is a love-versus-duty affair 
planted amid Turkish ravages 
and Greek heroic defiance. With 
the partial exception of the 
striding ly vigorous titular 
villain-hero, the characters seem 
statuesque rather than pic- 
torially vivid (for Paris Rossini 
sharpened the emotional con- 
flict). It is a spectacular score, 
learned and bold in its effects, 
masterly in Its range of atmo- 
sphere — from acrid nocturnal 
gloom to bright sunlight, from 
passages of simplest euphony 
(among them the famous Act 1 
prayer for Anna and female 
chorus that Rossini completely 
repositioned in Paris) to mas- 
sive ensembles with soloists 
unfurling vocal flourishes across 
an enormous compass. This is 
Rossini the 19th-century Italian 
classicist at his most remark- 
able. 

The demands on singers are 
Indeed exorbitant. Philips 
should be commended for 
assembling a cast able to meet 
them so confidently — whatever 
criticisms of the performance 
may follow, the quantity of 
accurate, unblemished florid 
singing contained on these six 
sides is an achievement worth 
saluting. But it is ail a little 
undramatic. No doubt, with a 
singer of Samuel Ramey’s 
muscular agility, tonal glamour, 
and wide compass for the title 
role, one is being absurdly un- 
grateful in hankering after 


more Incisive Italian enunica- 
tion — all the recitatives tend 
to flag (a charge to be made of 
almost all the cast), the 
“presence" is dignified rather 
than powerful. 

June Anderson’s heroine Is 
neat, fleet, a touch pallid (we 
really want a Callas-Sutberland 
in one); likewise Ernesto 
Palacio as her father can be 
admired for vocal negotiation 
rather than strength of per- 
sonality. The most interesting 
performance comes from the 
Argentinian mezzo Margarita 
Zimraermann (a Royal Opera 
Cherubino not Jong ago) in the 
travesty role of the young 
Greek warrior Calbo. Tbe 
voice will not be to all tastes, 
but in both bravura and smooth- 
ness of phrase she commands 
a kind of Rossinian expressive 
style only hinted at elsewhere. 
The conductor, Claudio Seim one 
Has of the Philips Mask), lays 
out the work knowledgeably. 
One notes a fair amount of 
below-par orchestral playing: 
the "consecutive” quality of 
an opera with few detachable 
numbers is unevenly sustained. 
Not an ideal Maometto If, then 
— but very good to have, all 
.the same. 

The comment bolds true, but 
even more so. for the CBS 
Donna del lago. There must be 
people all over London deceived 
by the current Covent Garden 
flop into drastically underrating 
the work;' this album, based on 
the 1983 Pesaro production, 
should go some way towards 
putting them right. Maurizio 
Follini, in bis first non-pianistic 
assignment on record, drives the 
music hard — too hard — but at 
least he is convinced of its 
special colours, charms, and 
dramatic appeal, and he com- 
municates his conviction unflag- 
gingly. 

The singing is for the most 
part touched with passing im- 
perfection but full of point and 
purpose — in the title role Katia 
Ricciarelii melts the heart of 
even the most obdurate B<?ck- 
messer — while in Lucia Valen- 
tini Terrani the cast boasts the 
most roundly attractive and 
accomplished Rossini mezzo cur- 
rently active. I need not repeat 
my belief, stated here a fort- 
night ago, that Rossini's opera is 
one of his most captivating 
works. The new recording does 
just that, in heartfelt style. 


Tomorrow night, tbe Queen, 
Mrs Thatcher and Mr Norman 
Fowler will all he on hand to 
open tbe third biennial London 
International .Festival of 
Theatre, LIFT, in Camden Lock, 
North London. Or at least their 
Spitting Images will. The satiri- 
cal models from the TV pro- 
gramme will be guests in De 
Spiegeltent (the Mirror Tent), a 
restored 1920s Dutch dance 
salon that will serve as the fes- 
tival’s headquarters and focus 
of alternative cabaret. 

LIFT is the nearest the 
British Theatre has come to re- 
placing the much missed World 
Theatre Seasons of the late Sir 
Peter Daubeny at the Aldwych 
Theatre. But internationalism 
In theatre remains as scorned a 
quality in Britain today as it 
was in Sir Peter’s time. There 
is nothing in the Arts Council's 
charter to allow support for 
foreign theatre visitors, so this 
year’s cost to the LIFT admini- 
stration of £270.000 has been 
met by £100.000 from the 
Greater London Council, foreign 
governments, a small amount 
from the British Council-sup- 
ported Visiting Arts Unit, and 
various sponsors. 

These latter include Oranje- 
boom who, as first time arts 
sponsors, draw a matching 
amount (£7,500) from Lord 
Gowrie’s scheme: John Swire 
and Sons' Ltd. who are support- 
ing the Peking Opera at the 
Royal Court; and IBM who back 
the main free outdoor event in . 
Battersea Parit on July 28. a 
Spanish spectacle of fireworks, 
demons and dragons. The Devils. 

LIFT was the brainchild of 
two Warwick University grad- 
uates. Lucy Neal and Rose de 
Wend Fenton, who sat down 
five years ago with a couple of 
empty notepads and a tele- 


phone to bring foreign groups 
to London. Their shows in 1931 
achieved 70 per cent capacity 
business in theatres they had to 
hire themselves. In 1983 the 
theatre world was nudging 
towards LIFT, splitting the box 
office takes on half of the per- 
formances. In 19S5 Neal and 
Fenlon have had to turn 
theatres down but are modest 
enough to admit that they have 
been contacted by many 
because the British theatre, in 
these economic dog days, can 
ill afford to find its own pro- 
duct. 

Meanwhile. LIFT ’85 gives us 
a first glimpse of the Peking 
Opera in the wake of tbe Cul- 
tural Revolution, with The 
Three Bearings of Tao San 
Chun at the Court (opening 
July 24) giving prominence to 
Wu Zuguang who, I gather, 
leads the campaign for young 
writers in China today: of the 
apocalyptic award-winning End 
o.f Europe from, the Theatre 
Nowy of Poland at the Lyric, 
Hammersmith (from July 31); 
and of the Italian La Gaia 
Scicnra, an allegedly extra- 
ordinary visual extravaganza at 
the Shaw Theatre (from July 
IS). 

The one show I can unhesi- 
tatingly recommend, on the 
evidence of a performance at 
the 1983 Nancy Festival, is 
Mass in A Minor from the 
Mlandinsko Theatre of 
Ljubljana, Yugoslavia, which 
opens on July 23 at the River- 
side Studios. The show is 
inspired by a novel by Danilo 
Kis about Boris Davidovich, the 
Jewish revolutionary martyr 
who disappeared in Siberia dur- 
ing the Stalinist purges. The 
director, Ljubisa Restic, is one 
of the most gifted in Europe; 


be here serves up a wonderful 
feast of rough, sideshow 
theatre, with the audience sur- 
rounded by platform stages on 
which is enacted a complete 
range of European socialist and 
intellectual highlights and inci- 
dents. 

Ristlc, like Robert Stunia of 
the Rustaveli Theatre in Tbilisi, 
represents the vigorous political 
vaiideviUian strain in European 
theatre in the traditions of 
Littlewood and MnoucVikin*. a 
strain currently less fashionable 
than the glossy hi-techaesthctic 
dilettantism of Cliereau, Stein 
and Streliler. Ristic’s Belgrade 
production of Hamtef, per- 
formed shortly after the death 
of the old Viking leader. Tito, 
was the most exciting reclama- 
tion of the play by the modern 
world I have experienced since 
the Peter Hal 1/David Warner 
version. To have Ristic and his 
work in London is a very great 
coup for LIFT. 

It is left to our opera com- 
panies to employ the best of 
foreign directors these days; the 
National and the RSC make 
little contact with the European 
mainstream, let alone its 
arterial rivers. And our fringe 
theatre, on the whole, remains 
locked in puritanical, outmoded 
attitudes of democratic 
ensemble and the playwright’s 
precious integrity. For t hree 
weeks from tomorrow, LIFT 
offers a refreshing alternative. 
Some of it may not be good, but 
most of it will be different. 

Tickets for LIFT are available 
through the respective venues’ 
box offices, Keith Prowse (01- 
741 9999), or De Spiegeltent (01- 
4S2 2323). Information on all 
LIFT shows is available on 01 
2 40 9439. 

Michael Coveney 


Saleroom 


c Arthur darling . . 
Read all about it 


If it is scandal, intrigue and 
revelations you are after, forget 
about the News of the World 
and take yourself along to 
Sotheby’s on Monday week for 
the auction of English manu- 
scripts. This is the biggest sale 
of its kind that Sotheby's has 
handled: it also contains more 
than its fair share of delayed 
-exposures. 

Oscar Wilde is no stranger to 
gossip; but what of his wife 
Constance? Can histnry take 
away her good name? Two 
letters in the sale have a try. 
While Oscar was dallying with 
Bosie, Constance was writing to 
Arthur Humphreys, the mana- 
ger of Haichards book shop: 

“My darling Arthur, I am 
going to write you a line while 
you arc smoking your cigarette 
to tell you bow much I love you 
and how dear and delightful 
you have been to me today . . . 
“ and so on and so on. The 
letters each carry a top estimate 
Of £3.500. 

Royalty can always be relied 
upon for some salacious specu- 
lation, and here are some let- 
ters from the wife of the Prince 
of Wales: "Though we have 
now been married three & 
twenty years 1 have twice been 
threatened with arrests ... as 
your wife I feel 1 still have a 
claim upon your proi return . , . 
how cruelly you have used me." 

The wife was Mrs Fit/.herbert; 
the husband the Prince Regent; 
the marriage unrecognised 
because she was a Roman 
Catholic and because he was 
also married to Princess Caro- 
line. Most of her letters to the 
Prince Regent were burned 
after his death, hence the £6,000 
estimate on the surviving six. 
And there must be takers for 
a letter from his daughter and 
heiress, the Princess Charlotte, 
extolling Daffy’s Elixir which 
gives "certainly the strongest 
hope to attain Methusalah’s 
Abo." She died in childbirth 
at the age of 21. Three of her 
letters might be bought for 
around £1,000. 

Another Queen writes to her 
current husband claiming she 
would have married him much 
earlier if another had not with- 
stood “my will theryn most 
vehemently." Then another was 
Henry VUI who was safely dead 
when Queen Katherine Parr 
confessed to her fourth hus- 
band Sir Thomas Seymour that 
he would have been number 
three if Henry had not imposed 
himself. This letter could make 


£ 20 . 000 . while a devotional 
book with her signature carries 
a top estimate of £50,000. 

As well as royal confidences 
the auction is strong on the 
innermost thoughts of the aris- 
tocracy. Lord O'Hagan is dis- 
posing of the papers of his most 
celebrated .incest or. Charles 
Townley, the ISth century 
dilettante whose collection of 
antiquities formed the nucleus 
of the British Museum. Over 
1 . 01)0 letters are for sale, one 
of the finevt Georgian archives 
to become available in many 
years. 

Townley knew everyone — 
Fox. Robert and James Adam, 
Nash, Sir William Hamilton, 
John Clcland— and his corres- 
pondents main subjects, not sur- 
prisingly. were art and sex, or 
as the rnlalogw* puts it “ the 
twin strains of neo-classical 
taste and eroticism.” In all the 
archive should bring in over 
£ 100 . 000 . 

Another family clearing out 
its muniments room is that of 
Moni.igu, once the Earls of 
Sandwich. Its main offerings 
celebrate two fascinating, but 
diverse, moments of British 
history. A Montagu served 
Charles H well, and also 
employed Samuel Pepys, and 
on offer is the Declaration of 
Breda, issued by Charles as his 
bargain with the English 
people when he recovered his 
crown. It should make £60.000. 
A later Montagu, by now Lord 
Sandwich, was a patron of 
Captain Cook, and there is an 
important collection of lots 
devoted to Cook's voyages* 

In all, the auction should 
easily top £lra. Most of the 
buying will be British, but the 
Australians should be inter- 
ested in Cook and the 
Americans (and the Japanese) 
in the 20th century English 
literature offerings, which 
culminate in a notebook of 
Yea is, which he kept between 
1930 and 1933 with drafts of 
many of his poems. It is likely 
to make the highest price: its 
top estimate is £150,000. 

And if anyone regrets this 
dispersal of British history 
overseas he can blow a lament 
on the most famous horn in 
the national heritage — John 
Peel’s. The genuine article is 
also in the sale, with a modest 
top estimate of £5,000. In 1951! 
Sotheby's sold it for £600* 

Antony Thomcroft 


Dance 


Uncommon cause 


Thursday night's Royal Gala 
at Covent Garden — the house 
handsomely decked with green- 
ery' for the occasion — was about 
fund-raising. Many galas are. 
Few, though, more deserving 
than this " Celebration of 
Dance" in the presence of 
Prince Andrew, in order to raise 
cash and to inspire sponsorship 
for the London Contemporary 
Dance Trust, its company and 
school. 

It was. in many ways, an 
evening with a difference, with 
Makarova speaking, break-danc- 
ing, Zizi Jeanmaire returned to 
London afler too long an 
absence. Alvin Alley’s American 
Dance Theater, some new solos 
bv Kenneth MacMillan, and 
LCDT's own dancers showing 
off their prowess. Makarova was 
compare, her inimitable charm 
and humour, and even more in- 
imitable English, a delicious in- 
gredient of the festivities. 

The Ailey Company were 
seen in EiUy Wilson's realisa- 
tion oF Gershwin's Concerto in 
F, whose jazzy rhythms and 


blues shadings awoke the most 
vivid response in the dancers. 
The New York City Breakers 
spun and twirled like greased 
lightning: pirouettes on the 
head and shoulders a common- 
place, a robotic movement, acro- 
batics, madcap caperings, a 
gloss on this extraordinary 
manifestation of street art that 
is still true to its roots in an 
urban culture. (They even 
contrived to involve Makarova 
for an instant in a chain of 
wriggling — but she soon opted 
for a hint of >Siran Lake before 
dislocation set in.) 

The MacMillan solos offered 
a boxing number to Bach for 
Christopher Bannennan, a lyric 
episode to Rakhmaninov for 
Linda Gibbs, and a mysterious 
and questioning sequence for 
Ross MacKim to Telemann. And 
then, despite some disgruntled 
microphones which damaged a 
brief conversation, the stunning 
legs of Zizi Jeanmaire were 
matched with the no less 
stunning limbs of Makarova, 
before Jeanmaire and Luigi 


Bonino launched into the flirta- 
tion of Check to Cheek * 

Jeanmaire glowed and 
strutted and was her mira- 
culous self, with Bonino the 
most elegant of partners, as 
they danced on and around 
two chairs and a table with 
devastating wit. 

And. after briefly serious 
speeches about the value of 
LCDT’s work from Lord Gowrie 
and Makarova, the LCDT 
troupe showed their best quali- 
ties in Robert Cohan's Class — 
that hymn to the dancers' daily 
labours which produces such 
admirable artists. 

The gala was made possible 
by the generosity of Esso; the 
future of LCDT depends on 
the continuing generosity Us 
Robin Howard related in last 
Saturday's Financial Times) of 
corporations having a com- 
parable sense of responsibility 
to the arts. The cause could 
not be more worthy, or more 
urgent. 

Clement Crisp 


Radio 


A visit after school 


Max Loppert 


One DM, in GK Weekly in the 
early '30s, had read same letters 
written as an exercise by 
primary-school children to their 
form-master. “A single sen- 
tence from this grubby nine- 
year-old East Ender,” he wrote, 
" struck me like a blow: 1 And 
when 1 leave school, and am out 
of work, I will come and see 
you ’." 

DM would have been knocked 
silly by Young Lives on Radio 4 
last Sunday. This was the 
second of three programmes 
marking a barely-observable 
festival. International Youth 
Year, and its subject was 
“ Leaving School.” All these 
kids, whose words were deftly 
marshalled by Sarah McNeill, 
knew that when they left school 
they would be out of work. Even 
the public .school representative 
conceded that he might have to 
fill in a year or so, go abroad 
or something, before the Old 
Boys turned something up. 
There were some who wanted 
nothing to do with Job Centres, 
but would find something for 
themselves. "I can’t handle 
that kind of life,” said one 
resigned child, having described 
the kind of life only too 
common today. The feature 
was about the situation as it is; 
no solutions wore offered. 


That afternoon we heard 
Caryl Phillips’s The Wasted 
Years, winner of a Giles Cooper 
Award. (Another award-winner, 
Christopher Russell's Swimmer, 
was played the previous day.) 
Caryl Phillips, who comes from 
St. Kitt’s. told of a 16-year-old 
black boy unhappy at a Birm- 
ingham school and unhappy iu 
his broken home. A description 
more than a story, it was 
supremely well written and 
worthily directed by Vanessa 
Whitburn, who has a special 
talent for this kind of piece. 
Fine playing by Tony Armatrad- 
ing as the boy. Carmen Munroe 
as his mother, Rudolph Walker 
as his father (heard only on a 
time-shifti and Graham Paddcn 
as a resolutely sympathetic 
master. 

Into this world of sad young 
people. Radio 4 dropped Getting 
Off Heroin at teatime oh Tues- 
day. Not a formula, only a sur- 
vey, but it seemed to me 
valuable, and might be repeated 
at some more accessible time. 
Frances Donnelly talked with 
people who had quit the drug 
and with some of those who had 
helped them. The first point 
made was that the process of 
coming off is not so physically 
agonising as it is made out to be 
— "not .worse than mild flu," 


said one sufferer. But people 
characters weakened by addic- 
tion. who cannot think of 
anything in the world more im- 
portant than thenext fix, will 
not go through with anything so 
disagreeable, so support and 
Those demands can produce 
success in the face of endless 
discord, as we heard in Bolt 
from the Blue on Radio 3 yes- 
terday. Nemirovich-Danchenko, 
critic and writer, and Stanis- 
lavsky, actor and director, as 
likely a partnership as Shaw 
and Rattingan, started the 
Moscow' Art Theatre in 1897 and 
turned out masterpieces to- 
gether for decades, in spite of 
irreconcilable differences that 
went on and on. Nerairovich 
disapproved of Stanislavsky’s 
acting theories (which all acting 
students are expected to know 
about today). Meyerhold’s “ab- 
surd chatter" about rehearsing 
on the inspiration of themoment 
hardly went with Nemirovich’s 
textual analyses that “penetrate 
the aroma of theauthor’s inten- 
tions." Their letters, here put 
together and introduced by Jean 

Benedetti, were excellently 
read by Peter Barkwonth And 
Bernard Brown. 



Art Galleries 


ALLANS — HAND EMBROIDERED SILK 
PICTURES make the molt delightful, 
dlnerrnt and Inexpensive Bid*. From 31 
linle as £2.50 untrained. Lower Ground 
Floor, Allan* Famoui Silk Shoo. 58-65. 
Duke Street. Grosvcnor SOgarc. London 
SWIM BUS. 9-6 Mon--Frl , 9-1 Sat 


PARKER GALLERY. 12 a- 120. Berkeley 
street. London WIX SAD (opponie May. 
lair Hotel). Tel: 01-499 5906- 


MARLBOROUGH. 6. Albemarle St. vn. 
FRANCIS BACON. Until 31 July. Fully 
lllus. caL £10. Mon.-Fri. 10-5.30, SaL 
10-12.30. C1-G29 5161. 


AGNEW GALLERY, 43. Old Bond St., W1. 

01-629 G176 VENETIAN PICTURES OF 
THE 1 8 th CENTURY. Until 19 July. 
Mon.-Fri. 9.30-5.30, Thun, until 6.30. 


HOBHOU6E LTD.. 39. Duh* St.. SL 
James's. SWI. 930 9308. SEASONS IN 
TUSCANY: WATERCOLOURS BY TEDDY 
MILLINGTON DRAKE. Stti-ISOA July. 
Mon.-Frt. 10.00-6.00. ■ 


MATTHEI5EN. 7. Mason'* Yard. SWI. 

YAROC' - 

Mbil- 


01-930 2437. ONSET OF THE BAROQUE 
Until 15 August. Moil-Fn. 


c. 1610 . 
10-6. 


BROWSE & DARBY. 19. Cork Street. 
London. W1. 01-734 79B4. FINE 

CRITISH AND FRENCH painting, draw- 
ing and s:ulpturc. 1870-195 0, 

LI'EVRE GALLERY. 80. Bruton 5L. W1. 
01-493 2107 IMPORTANT XIX B. XK 
CENTURY WORKS OF ART. 20th June- 
2?lh July. Mon-Fri 10-5. Ssts 10-12.30. 

CHRISTIES CONTEMPORARY A _ RT, B. 
Dover St. London. W1. 01-499 6701. 

Modern Master Grannies. Exhibition until 
July 20 al modern master Oranhlts 
including works by Moore, Miro. PIcjujo. 

Cha'g.ir. Hockney & Braque. New modem 

nutters uulaouc. Mon.-Fri. 9.30-5.30. 

sat. io-4. 


PARKIN GALLERY. 11 .MoKomb street. 

London. 5W1 . Tel 01-23B 814*. CECIL 
GEATCN and FRIENDS. 


EDUCATIONAL 


The most renowned school for French 


THE INSTITUT DE FRANCAIS 

MAKES LEARNING FRENCH 
A' WONDERFUL & UNIQUE EXPERIENCE 
Overlooking the P.iviera’s most beautiful bey 
Next 4- weak all-day immersion proqramme starts 5 Aug, 2 Sept & all yair 
LODGING IN PRIVATE APARTMENTS AND 2 MEALS INCLUDED 
For adults. £■ levels: lrom brrjmncr 1 to idvanccd II 
Years of research * experience in ihc etiecnvc reaching el French to adults 
INSTITUT DE FRANCAIS - FTG13. 23 Am Gcnnral-Leclerc 
06230 VIllafranche-sur-Mer - Tel: (93) 01-88-44 - Toloie 970989 P 


COMPANY NOTICES 


B. A. Young 


NOTICE OF REDEMPTION 

KINGDOM OF DENMARK 

CU°, 197-11987 F.LUX.e 00 .000,000 


Bondholders are hereby informed that the annual redemption Instalment of 
Lur Fri 80.000.0QD due or, August >4, 13B5 Xus been effected bf drawing by lot. 

The loMowing bond itumftcrs hj*e been drawn by lot In the presence Of a 
notary public and become redeemable ar par on and alter August 14, 18B5 
wllh all unmatured coupons attached thereto: 

61 44-61 *9 &1 56-67 65 £178-6187 £213-6215 6248-6249 

6311-6329 634 B- 63.-4 6307-6413 6416-6417 6423-6440 

6444-6445 64JB-t,rS2 6461-6462 0465.6470 6474-6476 

6481-646 3 6493-6514 6537-6S40 0547.6556 6565-6567 

6573-B5B2 6503-66 in 6641-6733 6737 6758-6774 

6787-6826 6842 6E52-OB71 0886-6591 6901-6912 

6917-6919 6927-6929 6954-6940 6946-6972 6975-5984 

6991-6995. 7000-71 [-1 7107-7109 7111-7122 7I24-71SS 

7154-7166 7172-7182 7187-7193 7214-7240 7261-72G5 

7272-727B 7567 76C7-7613 7098-8026 8401 

8404 8584-8593 9170-9199 9232-9258 9275-932B 

3445-9462 9466-9468 9720-9744 97S2-977b 10210-10223 

10272-10317 1 0473-104 1 8 10429-10430 102 35-10443 10446-10448 
10453-1 0455 10472-10473 10543-11020 11051-11092 11109-11225 
Furthermore it la recalled mat the lalipwi-ig ponds drawn In previous years 
hare not vrr been presented lor paym,r‘‘ 


5271-5298 

1509-1510 

2322 

3052-3053 
3281-3506 
3629-5635 
5725-3726' 
4032-404 0 


1519-1323 

1361 

14 27-2428 
3665-' 69 
3398-2403 
364 6 

3B5-..S87S 

4064-4165 


1146-1348 
1760-17P! 
2764:2804 
3106-3115 
5449-3453 
2o50-2651 
5894-3899 
4111 


1376-1379 
1938-1964 
2831-2B40 
3121-5152 
3SS5-I602 
271 1-5712 
4004-4035 


1500-1503 
2201-2300 
2901-3000 
3173-3174 
3619-3C2T 
371 5-37 IS 
4012-4015 


The nominal amount 91 bo-ds oirtsiandinp on and after Auduit 14 igas wilt 
be Lux. Fra. 160.000,000. 


Luxembourg. July 13, 1 985. 


BANQUE INTERNATIONALE A LUXEMBOURG 

Anonym* 

Principal Paying Agent 
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Personal view 

{Live Aid 

t 

-sings 

r 

]for swppeir 

ilTHTS IS the day on which tin? 
v nations of the world are united 
a — by pop stars performing on 
s a television programme. Around 
a 1.5bn people will hare the 
v chance to watch Live -Aid. three 
f concerts which will be beamed 
up from London, Philadelphia 
; and Sydney and which feature 
| Hide Jagger and Bob Dylan, 
. c David' Bowie and Elton John, 
£ Wham ! and The Who — nom^ 
;; plucked at random from the 
^ dozens taking part. 

7 In all, 550m of the 600m tele- 
t vision sets in the world will 
j be linked at some time to the 
sis satellites circling the globe 
and transmitting the pictures. 

* It could be the largest TV 
.audience ever. For once pop 
I music will be fulfilling the 

romantic daydreams of its fans, 
I and youth ■will be showing 
governments how. in The words 
-* of John Lennon. ** the world 
might live as one.'* 

" Apart from North America 
and Western Europe, the Soviet 
t Union and Eastern. Europe are 
t expected to tune in. although 
C they are unlikely to pass on the 
I pictures to their peoples for 
1 three days or so. while China 

1 is still hesitating. It would 
( he odd if Ethiopia and Sudan. 

< the two countries which stand 
j to gain most from tills charit- 
t able event, did not take advant- 

* age of the satellite link. The 

2 only country which does not 
‘ have the opportunity to join in 
' is South Africa, which rs unfor- 

< tunate for Zimbabwe, which 
1 shares the satellite. 

I Live Aid is the culmination 
■ of Band .Aid. the group of stars 
j cajoled together by Bob Geldof 
v to record “ Do they know it’s 
i Christmas." a song he wrote in 
j response to the television pie- 
j tures of the Ethiopian famine 
i last winter. It had a tremen- 
] dous success, selling over Ira 
j copies and, with attendant mer- 
t chandising spin-offs, is likely to 
i provide £Sm for famine relief 
1 in Africa. The gesture by the 
, British pop establishment in- 
j spired a response frem the U.S., 
where a single and an album 
. should generate at least 330m 
- worth of aid. In all 30 coun- 
, tries have rallied to similar 
, charity records. 

, The concerts are very 



Sport 


Star Sine-up: David Bowie (left) and Mick Jagger 


different. The event will not 
be captured on record or video: 
the contractual difficulties in- 
volved with so many star names 
tied to so many different record 
companies were regarded as 
insurmountable. They are a 
one-off event generating money 
for Africa from ticket sales, 
from merchandising, and. of 
most importance, from telethons 
attached to the broadcasts. 

The organisers are being 
cautious in their estimates of 
how much Live Aid will bring 
in. admitting to a £10m target. 
But it would be surprising if 
this sum were not doubled. 
Telethons have been organised 
in all the richest countries of 
the world: the slightly less 
affluent. like Yugoslavia, are 
being offered the broadcast 
free in return for running a 
telethon. 

Ticket sales should contribute 
around £7ro. The 72.000 £25 
tickets for We mble y sold in two 
hours. The JFK Stadium in 
Philadelphia will be packed 
with 90 .000 people, each of 
whom has paid $35. (£25). The 
T-shirt and the programme, at 
£5 each, and the past at £2 have 
been produced at cost. Every- 
one. so far. lias been on his 
best behaviour and all services 
have been offered free. 

The unexpected hero of the 
hour, apart from Eob Geldof. 
is the EBC. It is not paving to 
transmit the concert but it is 
absorbing the horrendous 
organising and transmission 
costs. About 500 BBC employees 
arc involved at no expense to 
Live Aid. It will be trans- 
mitting the concerts in London 
and Philadelphia for 16 con- 
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tinuous hours and expects a 
peak time audience of 20m 
people. 

There has been the odd 
wrangle. Some stars wanted to 
appear at Wembley after 5 pm, 
when Ameri can television starts 
to screen their performances 
into the homes of the nation 
that buys almost half of all the 
records sold in the world. 
Phil Collins has got over the 
problem by flying by Concorde 
from Heathrow to Philadelphia, 
to appear at both concerts. A 
few' of the big American names 
— Stevie Wonder, the Jacksons, 
Lionel Ritchie — are missing 
from the bill, probably because 
Bob Geldof could not squeeze 
their arms as effectively as those 
of his British pop rivals. 

But in the main the event has 
been assembled with remark- 
able amity. Even, that most 
hard-headed group of men, the 
British papparizzi. were 
persuaded to offer their services 
free to the cause. A possible 
cause of friction — who should 
top the bill — was solved by 
having Paul McCartney lead the 
assembled cast of millionaires 
in a chorus of “ Let it be." 
followed by "Do they know it's 
Christmas ? " In fact, apart 
from the producers of blank 
video cassettes, who are doing a 
roaring trade, the only direct 
profiteer from the event is the 
British Government 

It is taking VAT from ticket 
sales.. To limit the damage the 
£25 tickets are actually priced 
at just £5 — plus a £20 donation 
to Live Aid. 

Antony Thoracroft 


SATURDAY 


t Indicates programmes in black 
and white 


BBC 1 


8.30 am The Saturday Picture Show. 
10.55-6.2S pm Grandstand: Cricket 
(England v Australia): Golf. Lawrence 
Batlty Classic: Show Jumping from 
Hicks lead Racing from Lingfield Park 
and The Curragh. 

6.25 News. 6-35 London — Sports. 
South-West (Plymouth) — Spotlight 
Sports and News. AH other English 
regions — Sport and Regional News. 
Wales — Sports News Woles. Scotland 
—Sport. Northern Ireland — Northern 
Ireland News and Sport. 6-40 Terry 
and June. 7.10 Film: “ Aces High." 
9.00 Val Doon'ican Music Show. 9.45 
News end Sport. 10.00 Live Aid for 
Africa (with Radio 1). 


BBC 2 


FT. CROSSWORD PUZZLE No. 5,768 LONDON 


... •.!>.• nicii u>r lln 1 iir;.: ;:;o cm rect sol.Ttiors opened. 
Noli .u ii.' nr.-ii ,;ii hu i.v.rt j’isuftidsg. i.icrkw! Crosswords on 
t/.v r.v.'v.’ii/'C to Tin- l i7;i;rr."in! Two s, 10 Cannot: Street, London 
jiC.'-i'f* -sUV. ;irt r ion nevt !sm arCn-j. 


ACROSS 

1 »".rc:fii Idler recently tii ii'.on- 
siraimc popular hobby il'ij 
{» fadin': a iolV t'tl 


19 Call at bridge — Poat-llur. 
perhap.i 1 2-5 1 

21 Tivir ahead in Yorkshire 

uty <ni 


•J Means o ? seeking out low 23 You formerly took Roman 


Mrs’.’ (a) 


.ii'i for such a long time (5) 


10 One-wn.v ilicht m si ore" i9) 21 Animal producing British 

11 In me.ss-ieiii different i>iad<i i4) 


6.15 am TV-am Breakfast programme. 

9.3 LWT Information. 9.3 Man and 
Jenny on the Wilderness Trail. 10.00 
Max and Mortiz. 11-00 Cartoon Time. 
11.15 The Champions. 12.15 pm World 
of Sports inclding 12.20 Wrestling. 
12.45 News and Australian Pools 
Check. 12.50 Tour do France. 1.10 
Artistic Rollerskating. 1.3 Interna- 
tional Athletics AAA Championships. 

1.3 The 17V Si*. 3.10 Athletics. 4.59 

Results. 

5.00 News. 5.05 Happy Days. 5.30 
Connections. 6.00 Chips. 7.00 The 
Comedians. 7.38 Bottle Boys. 8.00 


opinions i lf»* 

12 Century scored? Now a ^cod 
catth in l lie tiocp t4' 

14 Old boy has a lop-iial and a 
paperback 

15 Shrir.k in roll rein er.f i7? 

17 Bond, about 50. is quit*’ :nU'i 
(7) 

19 Planet covered by oceans? 
(71 

2fi Nobleman not quite 
advanced f4> 

22 Sort of girl who iikes match- 
ing sets? i 10 ) 

25 No set-piecp yet it requires 
rehearsal (91 

26 u.S meat-packin? centre 
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SOLUTION AND WINNERS OF 
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27 Singer, even in the elegj' i .T>> 


PUZZLE No. 5,762 


2S Presses so for settle on 5 tu — lilrs J. E. Bunns, -*A East Mon • 


what to do finally? 1 10 ' 

DOWN 


'ro.su Street, 
Sitiiibartattshirv. 


Helensburgh, 


t Indicates programme 
in black and white 

BBC 1 

8.55 am PIby School. 9.15 Knock! 
Knackt 930 This is The Day. 10J» 
Asian Msgasine. 10.30 Open Univer- 
sity. 12.35 pm Farming. 1.00 News. 
1.05 Llangollen International Eistedd- 
fod. 1.50 Ccrtoon. 2.00 Ea9tenders. 
Z.S5 Bonansa. 3.45 Cartoon. 13-530 
Rim Marines: " Champions— -A Love 
Story," 

5.30 The Rock 'N‘ Roll Years. 600 
Watchdog. 6.30 News. 6.40 Home On 
Sunday. 7.15 Film: ” Prototype " atar- 
rinq Christopher Plummer and David 
Morse 8.45 News. 9.00 We’ll Support 
Ycu Ever More. 10,30 Choices. 11. 1 05 
The Past Afloat. 11.30 Histoiy On You: 
DaorsUP. 

BBC 2 

1.55-6.50 Sunday Grandstand indud* 


Z Sparc parts from th*? orchard Mr J. C. Towle. 6 Seise y 

(5) Arcr.ac, Sale, Cheshire. 1.55-6.50 Sunday Grandstand indud* 

2 Contract that is written Mrs il?.' .itoVcnphton, 3 Bailie- Jah " 

■ 1 /n > n Jumping from Hicks rend; Moco Cross: 

rearing .also smilL. <9i T>r:re, B candor., Glasgow. The 500ec British Grand Prix. 6.50 News 

3 He sets rid of lets of people Mr A. Poole, ‘29 Colts Bey, Bog- Review. 7.1s Great coHoctors. bjh 


var Rems. llVsr Sussex. 


4 Teams of French schoolboj-s 3 ,*- Dorid Whittle, Crt iys. B 

surround the nortii (7) lynch. Salisbury, Wiltshire. 

5 Cnr>v nnrnntiS. sncroaclun? 


5 Cnay. perhaps, apprcaclung 
Spanish, river (7> 

6 Hat material that is handled 
gently (41 

7 Control wriggling trout (51 
S Operatic spectacles set by 

HondeL wo hear (9) 

23 Sun-spot due to explode— 
astounding <10) 

14 St Michael comerled this 
old scientist (9> 

16 Explain the Claude knotted 
tfl) 

2R Cursing chap in the saddle? 
f7> 
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Music For The Royal Fireworks, 9.00 
Tna Two Ronnies. 9-50 Film: *' Lucky 
Lsdy *’ starring Burt Reynolds. 11.45 
International Show Jumping. 12L20- 
12.40 am Music At Night. 

LONDON 

9.25 am LWT Information 9 JO Porky 
Pig. 9.46 Swifty and Shorty. 10,00 
Morning Worship. 11.00 Getting On. 
11.30 Working For A Better Life. 124)0 
Tjke 30. 12.30 pm Jobwatch . 1 .00 
Pclica 5. 1.15 The Smurfs. 1-30 Groovy 
Chculies. 2. DO London News followed 
by 1 he Sharks Rotary Club. 2.30 
Athletics: AAA championships. 4.30 
Pretenders. 5.00 Now You See !t- 5.30 
Simon & Simon. 6 JO Maws. 6.40 Mary 
O'Haia and Friends. 7.16 Winner Takes 
AH. 7.45 Murder. She Wrote. &J15 
I News. 9.00 Connie, 1Q.DD Tales of the 
Unexpected. 10J0 The Jimmy, young 


Fading U.S. passions in the Open love affair 


THERE ARE signs that the place at year’s end in the elite, 
love affair between the leading top 125, who are exempt from 
American golfers and • the qualifying for the following 
British Open championship, re* season, that the luxury of a 
kindled by the great Arnold trip to the Open championship. 

Palmer in i960, might soon be particularly for those forced to 
over. The up-and-coming gener- pre-qualify, is feasible only for 
ation, cloned as it largely is, a precious few who really love 
on the lush, level and expen* the game and its traditions, and 
sively manicured courses on possess a distinct spirit of 
university campuses across the adventure, 
nation, is all business nowa- The arguments against such 
days, feasibility are persuasive. Jet 

This is hardly surprising, lag is perhaps the most formid- 
since no fewer than 26 tourna* a ^ e » some Americans claim 
ments on the American tour adjustments to the time 
this year offer prize money of on ea< * f 1 **® of the 

more than £500,000. Ending A i la P dc c ? n affect a player’s 
with the Anheuser-Busch classic «®°OTcy for up to a month, 
at Kingsmill Golf Chib in 0?ly top players such as Jack 
Williamsburg. Virginia, this Tom 

weekend, there have been 10 name »>ut three, can 

such lucrative events in succes- t0 ” nt a sizeable, 

sion, which explains adequately famdy home for toe 

why the ever-escalating Open championship: these facilities 
championship purse money - m0I ^, expensive 38 

this year it is £530, 000-cuts ffenerous 

little ice across the pond, des- expense accounts join 

pite the recent resurgence of J™" 1 search for accora- 
sterling against the doUar. modation. Home owners near 
, LT ‘ , Open venues have not been 

The traditions of the Royal slow to cash in and demand 

and Ancient game generally appears to have outdistanced 

mean little to earnest college supply with each passing year, 

graduates, who amve at such is the generally poor 

tournament venues with brief, standard of hotels in these 

cases in hand while their localities, 
caddies transport the tools of But perhaps the most effective 

their trade in dustbin-sized deterrent to young American Tom Watson 

bags and dark-suited agents hopefuls is -the horror stories 1 

badcroimd. Often, they hear from their dis- awesome length; knee-high 

the caddie wiR have driven his lllusioned elders about British rough; and the vagaries of the 
r «?• , m Clty . to , iinks courses’ humps and hoi- dimate. Some months ago, I 

while his employer enjoys the lows that reward straight driv- watched and listened as a group 
convenience of air travel. And ing with wicked kicks and of younger Americans were 

such is, the strength in depth, so wildly awkward stances in mid- told there is not a single tree 
fierce is the competition for a fairway; hidden hunkers of on the ma gm fiewnt Royal St 


George’s coarse ■ at Sandwich. 
Kent, the venue of this years 
Open. The i tfiUer was someone 
who failed to qualify for Che 
1981 Sandwich Open. n*5 
listeners’ eyes stood oat hi» 
organ stops. 

Hopefully, the brilliance of 
the European . tow's leading 
performers will compensate 
largely for wbst I esjeot to 
be a distinctly si**tandard 
American field in both quality 
and quantity. I hope I am 
wrong about the latter, though, 
because if there is to be a 
British, European or Common- 
wealth champion a fortnight 

tomorrow— as I fully expert— 
I would hate anyone to be able 
to sneer that the winner had 
tittle to beat 

Because, so - many leading 
Americans could be absent, tt 
is difficult to shortlist my trans- 
atiautic favourites. Recently, I 
sat next to Johnny . Msiiler, 
champion in 1976, on a fl igh t 
from Memphis to Atlanta, and 
tried to persuade Mm to naeon- 
slder decision not to ce a ne 
over. I would regard his as a 
teal dark horse on recent form 
if be shows up in Sandwich. 
Floyd wiH. be (here for sore 
and, on form, be also is a Hkely 
■winner, as could be Craig 
Stadler, if he arrives. A ques- 
tion mark must be .' pSaoed 
against the fitness of Fuzzy 
ZoeUer, Ihou^i not fass form; 
while there are no longer duobts 
on either score about Nicklaus, 
(Greg Norman, Peter Jacobsen, 
lor my choice as ttse most likely 
(American rimer, tittle Coney 
Pavin. 


11.50 am Live Aid from Africa. 
Reoort by Michael Buerk. 12.00 Live 
Aid from Africa (a simultaneous broad- 
cast with Radio 1 stereo vhi). 

A concert by Bond Aid— the world’s 
laadmc rod and pop musicians — live 
from ' Wembley Stadium and the 
J.F.K. Stcdium in Philadolphia. 10.00 
pm Saturday Review. 11.00 Cncket: 
Test highlights. 11.30-1.25 pm Film: 
" The Stcpfoid Wives.” starring 
Katharine Ross and Paula Prentiss. 


THE OLDEST annual sporting 
event in the world gels under 
way next Thursday morning at 
11 o'clock, when six men will 
row the four miles five furlongs 
of the Thames between Chelsea 
and London Bridge in the 270th 
race for Doggett’s Coat ami 
Badge. 

The race is older than the 
University Boat Race which was 
first rowed in 1829, and the St 
Leger, that venerable institution 
of the turf, established in 1776 
(predating both the Derby and 
the Oaks). 

On August 1, 1716, a placard 
was posted on London Bridge 
on the orders of Mr Thomas 
Doggett comedian and joint 
manager of the Drury Lane 
Theatre. It read: “This being 
tiie day of His Majesty’s happy 
accession to the throne there 
will be given by Mr Doggett an 


Ultra Quiz ’85. 9.00 Hunrer. 10.00 
News and Sport. 10.15 London Nawa. 
followed by " Tba China Syndrome. ' 
starring Jane Fonda, Jack Lemmon 
and Michael Dougla*- 12J9 em Linde 
Ronstadt In Concert. 2.00 Night 
Thought* . 

CHANNEL 4 

1.00 pm Nature in Focus. 1.30 The 
Listening Eye. ti-55 Film: ” Quiet 
Wedding," starring Margaret Lockwood 
and Derek Farr. f!25 Film: '* The 
Ghosts of Berkeley Square.” starring 
Robert Mority and Felix Aylmer. 

5.06 Brookslde. 6.30 Babble. 7.00 
News and Weather followed by 7 
Devs. 7-30 Union World. 8.00 Tales 
From A Long Room. 8.15 Smne. 8.05 
The Optimist. 9.15 2Q/2D Vision: 

Euthanasia. 10.00 Hill Street Blue*. 
10.55 ” You Know How to Whistle 
Mehryn Bragg talks to Lauren Bacall, 
til .55 Naked City. 12^5 am The Paul 
Hogan Show. 

S4C WALES , , „ ^ 

1.25 pm Farming on 4. i.so me 
Art of Persuasion. 2.25 A Week in 
Politic*. 3.10 From the Face of the 
Earth. 4.10 ” A Song To Remember,” 
scarring Come) Wilde. 6.10 The 
Medicine Men. 8.40 Tire Avengers. 
7.35 Newyddion. 7.45 Uun Ar Y 
Sarin. 8.15 Coed. 8.45 Llangollan 8S. 
9.15 Tsndoori Nights. 9.45 Lou Grant. 
tIOAO “ The Snake Pit.” stirring 
Olivia Da Havilland. 

REGIONS 

IBA Regions as London except at 
the following times: — 

ANGLIA 

9.25 on Cartoon Time. 9.35 Ceptairf 
Scarlet and tha Mystarons. 10.00 
Hariem Globetrotters. 10.25 Morning 
Cinema: ” First Men In The Moon.” 
5.05 pm Connections. 6.35 Dream*. 
12-30 am At the End of the Day. 
BORDER 

9.25 am Welt Dieney Present*. 9-30 
Freetinre. 9.55 Adventures of Gulliver, 


Row, row, row your boat . . . 


Orange Colour Livery with a 
Badge representing Liberty to 
be rowed for by six wa t ermen 
that are out of their time within 
tiie year past They are to row 
from London Bridge to Chel- 
sea.” 

Few comedians of today would 
be likely to leave a prize for 
sculling on the Thames. But the 
river is no longer the important 
part of London life that st once 
was. 

At the end of the sixteenth 
century, 40,000 watermen plied 
for hire between Windsor and 
Gravesend. In Pepys’s time 
there were still 10,000 licensed 
watermen in London, and in 
1710 there were only 800 Hack- 


ney Carriages and 200 sedan 
chairs in the capital, while the 
watermen continued to do a 
roaring trade. The many 
theatres on the river created a 
demand for transport which the 
watermen were happy to pro- 
vide and the architects careful 
to consider. Sir Christopher 
Wren even designed a ’‘con- 
venient landing stage” for the 
river frontage of the Duke's 
Theatre, built in 167L 
The link between the theatres 
and the watermen was such that 
when the playhouses were closed 
by royal edict, as sometimes 
happened from mid-summer to 
Michaelmas, the watermen and 
actors suffered equally from 


loss of trade They also suffered 
frequently during the krte six- 
teenth and easrty seventeenth 
centuries when the Hague kept 
the theatres dark. 

It is hkely that rite idea fox 
a boat race was conceived at 
its original starting point, the 
Old Swan at London Bridge. 
This was a favourite haunt of 
Thomas Doggett who would 
have seen many races from 
the tavern, the finfah was 
chosen to be the Write Swan, 
Chelsea, a distance of ; flour miles; 
five furiongs. 

Legend has it Wat the first 
Doggetfs Coat and Badge race 
was watched by George T, and 
that Handel composed the cele- 


The realmsstoy man *of the 
season is Watson, five to* 
Open rtwmpson. in' the past 10. 
years. Ttoo often lately, he: has 
appeared to have no idea where 
hdcs MU .wtrald land .from tag or 
fairway. Worse, that briatait 
short game bn which he has re- 
lied to heavily, and v hfch has 
supported him go 'notify, appears 
to have deserted him, ar least 
for the- moment -But.-tfte.wwi; 
ftdtity of equalling Harry 
Vardan's record six Open 
victories will be a powerful 
mental sthmriant, and this great 
competitor makes no secne* of 
his tilting for links golf. 

Of the '‘home " brigade. Sere 
Balle st e ros must be the oresv 
wbelratag favourite after his 
■hrilltent^V^nch Open -vtctey- 
last weekend. He wifi be seek- 
ing both his third Open vic- 
tory and to defend rise tttl& 
But I have not fo r gotten that 
the U.S. Masters’ winner, 
Bernard Longer, was second at 
Royal St George’s to The 1981 
Open champion,' Bill Rodgers; 
or that Manuel Pinero (1977) 
and Nick FaWo (1980) both 
won the PGA championship 
these with identical scones of 
283. 

Still, Ballesteros won the 
1983 PGA at Sandwich with a 
record score for the event of 
278, and that could well be the 
warning _ aggregate when the 
tost putts of the Open are holed. 
But don’t overlook Floyd, 
Longer, Norman, Bavin or 
Wsms op *— essu atefi they »ii 
appear. 

Ben Wright 


brated Water Mimic far toe 
occasion. 

Doggetfs Coat amd Badge has 
survived in almost original farm 
for nearly three centuries. When 
Doggett died in 1721 Iris will 
provided for a badge <rf silver 
and an orange-colour livery to 
be rowed for annually. The race 
was opened to noKMvaterman 
contestants in 1950. Until then 
. it. was contested solely by pro- 
fessional watermen who had just 
completed their apprenticeship, 
drawing the working ekes roots 
of a sport often considered 
elitist 

The course was re v ersed to 
1727, and scullers no longer have 
to row against toe tide, cutting 
toe average time taken from an 
hour and a to about 30 
minutes. 

Jacqueline SBoney 


TELEVISION AND RA 




- 


Jane Fonda, London 10.15 

10.25 Filnr ** Rret Men In The Moon/' 
5.05 pm Rim: ” The Bridges At Toko- 
Bi,” starring William Holden and Grace 
Kelly 

Freed mo Special. 9.55 Fengfaco. 10.25 
CENTRAL 

9.25 am Walt Dianey Presents. 9.30 
Freetime Special. 9.SS Fangface. 1D-2S 
Film: ” First Men in the Moon.” 5.05 
pm Saturday Action Film: " The Four 
Muskaieers,” starring Oliver Reed. 
Raqucl .Welch end Richard Camber- 
lain. 

CHANNEL 

9.25 am Capnnn Scarlett end the 
Mystarons. 9.50 Puffin's Pia(i)ce. 9.52 
Blockbusters. 10X5 Standby, Lights, 
Camera. Action. 11.20 Puffln’e Plofi)co. 
1125 Tarran. 12.14 Weather. 5.05 pm 
Puffin’s Pla(l)ce. 5.07 Connections. 5^5 
Cartoontime. 5.40 Saturday Film: 
“ Terror In the Sky/ - 

GRAMPIAN 

9.25 sm Cartoon. 9.30 Beathaichean 


Neontach " Black Bear.” 10.00 Cartoon 
Alphabet. 70^5 Sseame Street. 11J0 
Chips. 5.05 pm Connections. 5^ 
DifTrenr Strokes. 6.05 Magnum. 12J0 
am Reflections. 

GRANADA 

9-2S eun Sesame Street. TO.20 Cartoon. 
10J0 The Groovy Ghouties. 1055 
Captain Scarlet end the Mystarons. 
11-20 Chips. 5.05 pm DifPrant Strokes. 
5.35 Film: ** The Disappearance of 
Right 412.” starring Glenn Ford. 12to 
Chris Barber and Doctor John at the 
Marquee Club. 

HTV 

9. 25 am The Wonderful Stories of 
Professor Kitzel. 9.30 Captain Scarlet 
and the Mystarons. rtO-OO Rrebell XL5. 
10.25 The In-Lawe. 12.13 pm News. 
6.05 pm Film: ” Planet of the Apes.” 
Eta ruing Charlton Heston. 

SCOTTISH 

9-25 am Cartoon Time. 9.30 
Beathaichean Neontach- 10.00 Tarran. 
10.55 Groovie Ghouties. It JO Chips. 

6.05 pm Connections. 535 Rim: 
“ Tumbleweed,” starring Audia 
Murphy. 

TSW 

925 am Captain Scarlet end the 
Mysterons. 9.50 Gus Koneybun's 
Magic Birthdays. 9-52 Blockbusters. 
10.25 Standby. Ughts, Camera. Action. 
11.20 Freeze Frame. 12.12 pm News. 

5.05 TSW Nows. BJJ7 Connections. 
5.40 Saturday Rim: "Terror in the 
Sky.” starring Leif Ereickson. 1230 am 
Postscript. 


TYNE TEES 

9-25 am Morning Glory. 9X0 The 
Jacksons. 9.55 Young Looks round. 
The Smurf*. 1025 leny the Lamb in 
Toytown. 10.40 Just Amazing. 11J0 
Chips. 6.05 pm film: "The Bridge* 
of Toko-Ri ” starring Wjlflem Holden 
and Grace Kelly, TZ3t» am Poes’* 
Corner, 

ULSTER 

925 pm CarexHT. 9 JO Free time. 
10.00 Sport Billy. lOto Iticfierr Uganda 
of Caoade. 11J» Rrebefl XL5. HAS 
The Smurf*. 5 JO pm Ulster New*. 
6.06 Chips. 6.00 Semester Gslacdca. 
12J0 am Sports Results. 12J35 News, 

YORKSHIRE 

9XS Weather followed by Cartoon 
Tims. 9-35 Scooby Doo. ia00 Short 
Story Tbeetra. 1026 The Worirf’s 
Greatest Escape Artist. 11^0 Captain 
Scarlet end the Mystarons. 11J50 
Joenie Loves Ch»cW. 5.05 pm Cartoon 
time. 5.10 Film: ” Th* 39 Stape ■' 
starring Kenneth Moore,, 


9.25 sm Cartoon. 9.35 Scooby Doo. 
10.00 Batman. 10J25 Sea lab 3020. 1050 
Da ngsrf reeks. 1150 Do It. 12.12 pm TVS 
Weather. 5.10 Connections. ‘ SAO 
DifPrant Strokes. 6.10 Chips. 7.00 
Trippers'- Day. 1250 am Company. 


RADIO 

(S) = Stereo on VHP 
BBC RADIO 2 - 

856 am David Jacobs (SI. 10.00 
Sounds of die 60s (S). 1150 Album 
Time (S). 1250 pm Castle' 3 Corner. 
1.00 The Grumbleweeds. 130 Sport 
including Cricket: Third Teac Ath- 
letics: AAA Chsmpiopshipe: Golf: 
Lewienoe Bartley Imemeticwsi; Racing 
from York plus show jumping- frem 
Hick stead, cycling from the Tour de 
France sod cricket scoreboards. 6.00 
Folk On 2. 7.00 Three in a Row. 730 
Cricket Scoreboard: Ron Goodwin: 
Gala c o ncert. 9.30 Big Band Special. 
10.05 Martin Keiner. 12JJ5 am Night 
Owis. 1.00 Steve Madden, 3JXM.00 
Wafiyg Whyeon< 

BBC RADIO 3 

VHF 7.00 sm News, 7XS Aubede 
(S), BOO News rf SXS Stereo Release 


(S). 1055 Heme end Variation. (5). 
■11S0 Scottish Netionei Orchestra (S). 
1.00 pm News. 1.05 Mosctmias and 
Ries (S). 2.00 Amsterdam Concert- 
gabouw .Orchestra ^S). 4.00 Chopin 
Bna Btmiiu (S). 5.00 Jazz Record 
Requests (S). 5-4S Critics' Forum. 

*■35 Music for tba . Iron Voice (S). 
7 JO Oboe and Reno (S). B.00 T9B5 
Chetanhairi Intemstionai Festival of 
Music. Opening concert -by the Euro- 
pean Baroque Orchestra, pan 1: 
Handel coricarti. 8.50 The- Oracle of 
HoHand House. 9.10 Chehsnhem Fesii- 
V8i - 2s Bach (Harpsichord Con- 
carlo no 4 end Suite No 1) (S). 10JI0 
Stravinsky end Prokofiev (5). 1020 
The Song of Poland (SJ. 11.00 Men- 
delsshon (S). 11^7-12.00 News. 

w ^ vo ■» above except 
-KL5S am-6J35 pm. Third Test, 

BBC RADIO 4 

7.00 era News. 7,15. On- Your Farm. 
7-45 In Perspscthre. 7.50 Down to 
Earth. 8.00 News- 8.15 Sport .On 4. 
&A8 Ymrordey in Parfiftment. 9.00 
News. 9JJ5 After Henry. 9J5 Great 1 
Liners. 9-50 News Stand. 10X6 The 
Week in Westminster. Political review 
^ Pot®/- RiddsJi of the Hnanci el Tune*. 
10JO Pick Of the Week (S). 11^0- 
From Our Own Corespondent. 12.00 
News; A ’Small Country Living. 1Z27 
pm Quota. . ... Unquote (5). 1.00 
pm News. 1.10 Any Questions? 2.00 
News; Afternoon Play " Poet Mortem ” 
by Noel .Coward (S). 3.t» News: 

Redra Active (_*) 3^0 Explorers Extra- 
ordinary (S). 

4.15 Words by Hart, Songs by 
"5SPS,«W Han - 4.46 Work end I. 

Wildflfe (S). BJ25- Week Ending 
(S). 6-00 News. 6.25 With Great 

Pleasure, P. D. James (S). 7.05 Stop 
3^® Week with Robert Robinson (S). 

LWi"* (S) - ^ Sfltui% 

day-Njght Theatre (8). 1CU» News. 
•0.15 Evening Service (SJ . • 10.30 

^. n SL ua J* ' 11 00 Science 

now. 71.30. ciHnurtgar (S), 12J10-12.15 
am Hews, 


Television Programme. 11.1S London 
News followed by lea Miserable*. 

12.15 em Night Thoughts. 

CHANNEL 4 

1.06 pm Irish Angle. 130 Face The 
Press. 2.00 Film: " The Phantom Presi- 
dent." 3JS " Let Freedom Ring " star, 
ring Nelson Eddy and Edward Amoid. 
5.00 Back To The Roots. 530 News 
followed by Mothers By Daughters. 

6.15 The Mississippi. 7.15 Heritage: 
Civilization and the Jews. 8.15 People 
To People. 9.15 American Short Story: 
*' The Jilting Of Granny Weatherall.” 

10.15 " Gentfeman's Agreement ” atapi 
ring Gregory. Peck. 


S4C WALES 

1.S0 pm Union World. 120 The Grew 
Plant Collections, 2^0 Wales: Land- 
scepe end Legend. 3J0 People To 
People. 4.15 The Winds Of War. 9.1S 
Heritage: Civilization And The Jews. 
7.20 A pel Coleg Y Bala. 7JS Newyd- 
dion. 7.30 Dawn Dvrtud. 8.00 Pwy Sy'n 
Perdiyn? BJO Mwynhau’a Pad»9.05 Byd 
Certid. 10.00 Octopus— The Power of 
die Mafia. 11.10 People To People. 
11.55 Sevan Days. 

REGIONS 

IBA regions as London except «t the 
following times: 

ANGLIA 

9.30 am Survival. 1.W pm Mr Smith. 
1 JS Weather. 1J0 Farming Diary. 2.00 
Short Story Theatre. 5J0 Bygones. 6.00 
For Valour. 12.10 am The Bible for 
today. 

BORDER 

9.25 am Gardening Time. 9.55 Border 
□mry- 1.00 pm Survival. 13) Farming 
Outlook. 2-00 Tripper's Day. 5.30 Hsrd- 
c. as tie & McCormick. 11,15 Fixed tor tha 
Future. 


CENTRAL 

9.25 am The Wonderful World Of 
Professor Kiwi. 9.30 Working for e 
Better Life. 11X0 Gardening Time. 

1.00 pm Captain Scarlet And The 

Mysterons. 1.30 The Adventurer. 2.00 
That’s Honywood. 5-30 The A-Team. 
11.15 Country Music Special: Kris 
Kris: offers on In concert. 

CHANNEL 

12.25 pm Weather. 1228 Starting 
Point 12-30 Link. 120 Gardens For AH, 
1JO The Great Whites of Dangerous 
Reef. 530 Puffin's PlaCl)ce. 523 The 
Fafl Guy. 11.15 Short Story, Theatre. 
11-45 Benson. 

GRAMPIAN 

9.25 am Cartoon. 920 Captain 
Scarlet. 1.00 pm Farming Outlook. 1.30 
Survival. 2.00 Documentary—" YvonriB 
Hudson— Sculptor.” 520 Scarecrow 
and Mrs King. 12.10 am Reflections. 

GRANADA 

925 am Miniature Chose M eater- 
pieces. 9.35 The Human Pace of the 
Pacific. 11.00 Working For A Better 
Life. 11-5 Asp K aa Hak. 11JO Down 
to Earth. 1.00 pm Batlteetor Galectiea. 

2.00 Survival. 5.00 Cartoon Time. 5-15 
Just Amazing) 6.00 The Zodiac Game. 
11.15 Late Night Movie: "The Night 
stalker.*' 

HTV 

9-25 am Adventures of the Mouse on 
Mars. 9X0 Once Upon A Tima . . . 
Man. 1.00 pm Ride. 1-30 West Country 
Farming, 2.00 The Preiamors. 5-00 
Definition. 5.30 Falcon Crest. 11.15 
Travelling Man, 

SCOTTISH 

9-25 am Cartoon Time. 9.30 Working 
For A Better Life. TO .00 Sesame Street. 

11.30 Kongur. 1.00 pm Happy Days. 

1.30 Fuming Outlook. 2-00 Chapter and 
Verse. 5J3) Return of the Saint. 11. IB 
Late Call. 11.20 The New Avengers. 



Gregory Peck, C4 10.45 ' 


TSW 

S25 am Gening orf followed by 
Getting On , . . Plus. 11.25 Look and 
Sad. VIM The South West Week. 
1.00 pm Gardens for All. 120 Tha 
Great Whites of Dangerous Reef. 530 
Gus Honeybun's Magic Birthdays. 533 
The Fall Guy. 11.15 The South West 
Week. 11-45 Benson* 12-10 am Eoat* 
script. 


9^5 am Thu Beery Family ’Album, 
9.35 Fangface. 1.00 pm Agenda. 1-30 
Levkas Man. 625 TVS News. 11.1S 
Lea Miserable*. 12.15 sm Company* 

TYNE TEES 

9.25 sm Morning Glory. 8.30 Getting 
On. 11.00 Working for a Enter Life, 
11.25 Lootaround. 11.30 Captain Soar- 
let and the Mystarons. 12M pm Tako 
30. 1.00 Fanning Ouilack. 1^0 Tin 

Greet Yorkshire Show. 5X0 Magnum. 


11.15 Th» Beverly Haiblllies, HAS 
Epilogue, 

ULSTER 

1.00 pm Robert Whitt Sings the 
American Songbook. 1.15 Breae in 
Concert. ZM DHferant Strokes. 5.30 
The Love Boat. 11.18 Sports Results, 
113) Festival Folk, HAS News, 

YORKSHIRE . . 

9.25 an Gaffing On. 11X0 Working 
for a Better Life. 11.30 Farming Diary. 
1 M pm A Land. A Man, A God. 130 
The Great Yorkshire Show. 5J00 The 
Zodiac Gams. BJO Cartoon Tima. 5A5 
Jun Amaadngl 11.15 Las Mfeerebiee. 

12.15 am Rve Mmuas, 

RADIO 

BBC RADIO 2 

(S)“ Stereo on VHF 
7J30 88* Good Morning Sunday (S). 
9.00 Melodies for You (8). 11.00 
Daamond Carrington <S J , 1 AO pm 
David Hamilton Presents Two’s Beat 
(S). 2.00 Summer Sounds Including 
Athletics: AAA champlonahtp; Crickac 
John Ptty»r League; Showjumping: 
Nations Cup from Hick stead, 6.30 
Charlie Chaster. 7 JO Cricket Scares. 
7.35 Glamorous Nigbte. 8 30 Sunday 
Half-hour. 9.00 Jack Brymec. 10.05 
Soogs. from the Shows. 10.45 Peter 
Dickinson. 11J10 Sounds of Jazz. 
IDO am Steve Madden fS). 3DO-4DO 
David Hamilton Preaantr Two’s Bast 

cs>« 

BBC RADIO 3 

7j 00 am News. 7D5 Eugene Oiriandy 
fS). 8.00 Bach Ceritstaa VT2A (sj, 
8DS French Music for Wind Instru- 
ments (Sj. 9 DO News. 9D6 Your 
Concert Chmce (S). 10 DO Muslo 

Weekly (5). T1.15 Chicago Symphony 
Orchestra (S). 11 D8 Words. 12_«) 

Chicago SO, part 2 (9).. 12D6 pm Lej 
Arte Florissant* (S). IDO Bertiox (SJ. 
230 Songa with an American Con- 


|» 5N - r r" T -< £ ,' 

Namieni SInfonia (S) 
IDjMjndM* .Quartet {S). 11D7-12DI 

BBC RADIO 4 

N#w *' s w Sunday Papers 
ri’n S e, nda X' Mayor Of Inn , 

W«k'?Gn^f n r TrBill w ta '^» lot thi 
TroS. Sf U8 t about ,h * Treloai 

nS^ u®wo W 2 ath ^ : Trewl.- 9-« 
S 5" dty P" 0 *™. 9.15 Lei 
9JS ° Morning Ser 
rSlV Archer*. 17.15 77 k 

GgourSuPplement. USB pm WMthJ- 
^ orld ^ Wwk»nd. 1 -Si 

2525S2 Poreeam. z.og Gardener* 
y*™- The. Afternoon 

(sT Stephan Uwri 

wirirf craiH? 18 **' "Hi* Uvinfl 

Wav ' !;£? > ^ wa - ^ Down You. 
E’rt.. «f°. ®*W Tree sd ft 

J? and.Mortlrilaue. ’oif) 

Psjrehlatrre^e Chair. 8.0S Law- la 

S' .f 30 J°^. na Uvt " 1®)* 9-M 

Catrfona (SJ. 10J» 

Parti *?• Thing. 11.15 Inside 

West her nr 1 2J»- , I2-1B. em News: 


SotoaQa to Chess- No.' 578 

p-SFJwT* VS spectatoissaw 1 
J^-QxR; 2 R-RB ch. R-Nl; 

1 4 : Q-rN5 dL 

S B — B 4 wiiBUQg a 
bu * Hitooec, imd jotted 
S^-Q8! wheto if 2 R-KB’’ 
3 QsSUlxR or t TtxQ, 
3 IT— R2. M-'or 2 
QxR: 3' QxRjQxP cb: 
4 K-— B2, Q — B7 ch and ffisios*. 












